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LETTERS OF CREDIT
TRAVELERS'CHECKS
FOREIGN EXCHANGE
CABLE TRANSFERS

THE FARMERS’ LOAN & TRUST
COMPANY

16-22 WILLIAM STREET
475 FIFTH AVENUE

NEW YORK

LONDON PARIS

gittanxlal.

Harvey Fisk & Sons
NEW YORK
BANKERS

Government, Railroad and
Municipal Bonds ,

INVESTMENT SECURITIES
A 1 • ir 1 --v. . V \

PHILADELPHIA, represented by .
JAMES H. CHAPMAN, 421 Chestnut St.

CHICAGO, represented by D. K. DRAKE,21S La Salle St.
BOSTON, MASS., represented by

JOHN B. MOULTON, 35 Congress St.

Members of Richmond and Baltimore Stock
Exchanges.

John L. Williams & Sons
BANKERS

Corner 9th and Main Streets
RICHMOND, VA.

Baltimore Correspondents:
MIDDENDORF, WILLIAMS & CO.

GARFIELD NATIONAL BANK
Fifth Avenue Building

Corner 5th Ave. and 23rd St., New York.

Capital, $ 1,000,000 Surplus, $ 1,000,000
RUEL W. POOR, President
JAMES McCUTCHEON, Vice-Pres.
WILLIAM L. DOUGLASS, Cashier
ARTHUR W. SNOW, Asst. Cashier

The National Park Bank
of New York

Organized 1856.

Capital. ........ $3,000,00000
Sorplus and Profits • 9,947,101 96
Deposits Jan. 31,1910 . . . 108,681,085 88

RICHARD DELAFIELD.
President.

GILBERT G. THORNE, JOHN C. McKEON,
Vice-President. Vice-President.

JOHN C. VAN CLEAF,
Vice-President.

MAURICE H. EWER.
» Cashier.

WILLIAM O. JONES, WILLIAM A. MAIN.
Aset. Cashier. Asst. Cashier.
FRED’K O. FOXCROFT. Asst. Cashier.

THE

MECHANICS AND METALS
NATIONAL BANK

83 Wall Street

Capital,
Surplus, -

$6,000,000
6,000.000

Chase National Bank .

Clearing House Building
Cap. & Surp., 312,028.362 Dep., $106,703,942

A. B. HEPBURN, President
A. H. Wiggin, V.-Pres. C. C. Slade. Asst. Cash.
S. H.Miller. V.-Pres. VE. A. Lee, Asst. Cashier.
H. M. Conkey, Cashier W. E. Purdy. Asst. Cash.

A. C. Andrews. Asst. Cashier

THE EQUIPMENT OF THE
FOURTH7 NATIONAL BANK
OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS—IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS.

Francis Ralston Welsh,
• INVESTMENTS
MUNICIPAL, RAILROAD AND OTHER
'

BONDS

... CHESTNUT STREET, PHILADELPHIA

gtaancial.

THE LIBERTY

NATIONAL BANK
OF NEW YORK

139 BROADWAY

N.W. HARRIS & CO
BANKERS

Pine Street, Comer William
NEW YORK

35 Federal St., Boston

Reoelve deposits subject to cheek
and allow interest on balaneee.
Act as fiscal agents for munici¬
palities and corporations.- team
letters of credit and deal Mb

BONDS FOR INVESTMENT
LIST ON APPLICATION 1

Edward B. Smith & Co.
BANKERS

INVESTMENT SECURITIES
Members New York and Phila. Stock Bxchanges

N. E. Cor. Broad & Chestnut Sts., Pkladdph 1
27 Pine Street, New York

ORIGINAL CHARTER 1829

HE

GALLATIN
NATIONXL-Bj^NK

OF THE CITY OF NEW YORK ‘

Capital • - - . ■ *1,000,00*
Surplus and Profits (earned) - . 8,400,00$

>v.:The .

Merchants National Bank
. ! of Philadelphia

Capital. - - $1,000,000
- - $800,000

ACCOUNTS INVITED

OFFICEBS
SAMUEL WOOLVERTON, President
ADRIAN ISELIN JR.. Vice-President
GEORGE B. LEWIS. Cashier
HOWELL T. MANSON, Assist. Cashier

DIBECTOBS _

Adrian Iselln Jr.. ■ Chas. A.IPeabody '
Frederic W. Stevens Samuel Wbolvertoa
Alexander H. Stevens v Charles H. Tweed
W. Emlen Roosevelt Thomas Denny

■1-r, •• - „
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f5attfeje*s trttfl Stxrnev* at gavtign gstfumgc.
J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERSWall Street, Corner of Broad
NEW YORK

DREXEL it CO., PHILADELPHIA
Corner of 5th add Chestnut StHets^

MORGAN, GRENFELL& CO^ LONDON
No. 22 Old Broad Street

MORGAN, HARJES & CO., PARIS
II Boulevard Haussmann

"

Deposlts^recelved subject to D:Securities bought and sold on Co:Interest &Uowed oh Depi; Foreign Exchange, Comi
Cftblc jPrftiisfCjcircular Letters for TravelersJy*llable in all parts

^ , . - of the wofla
.

Brown Brothers A Co.,PHILA. NEW YORK. BOSTON.
59 Wall Street

ALEX. BROWN & SONS. BALTIMORE.
Connected by Private Wire

Mems. N. Y.. Phlla,,.Boston & Balt. Stock Exch’sBuy and sell flrsi^claisln- _ ,

vestment Securities on com- T riVPQfTYIPTltmission. Receive accounts *f* V vOLXA1.v,.i.ai.

Securitieson favorable terms. Collectdrafts drawn abroad on all points In the UnitedStates and Canaadr and drafts drawn In the UnitedStates on foreign countries, including South Africa
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT.
T Buy and sell Bills of ExchangeJUCtlCrS and make cable transfers on all• —, m • points. 183UC Commercial andAf f rpHlt Travelers’ Credits, available InVf .Vl VLlll an parts of the world.

BROWN, SHIPLEY & CO., LONDON

TAIIiER&CD
27 Pine Street, New York

BANKXlS

INVESTMENT
SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET

HEW TORE

BANKERS
deposits.. Received Subject to Draft. InterestAllowed oh Deposits. Securities

Bought and Sold oh
Commission.

Foreign Exchange, Letters of Credit
———

—

■

KeanfVanCorllandt&Co.
BANKERS

90 PIKE STREET, NEW YORK

Transact a General Foreign and Domestic
Banking Business.

Dealers in Investment Securities

John Munroe & Co.,
NEW YORK hdStON
Letters of Credit for Travelers

Commercial Credits; Foreign Exchange.Cable Transfers.

MUNROE A CO., Paris

Maitland, Coppell & Co.,
52 WlLUAli STREET

MEW YORK*
Orders executed for all Investment Securities.Act: as agents of Corporations and negotiate andIssue Loans.

Bills of Exchange, Telegraphic Transfers,Letters of Credit
on

Union of London & Smiths Bank, Limited,London; .

Messrs. Mallet Freres & Cie., Paris;
Banco Nadonal de MexicoAnd Its Branches.

Agents for the Bank of Australasia, the BritishGuiana Bank, Demerara, etc., etc.
TRAVELERS' LETTER80P CREDIT

. ,Available throughout the United States

August Belmont & Co.,
No. 23 NASSAU STREET.

Members New York Stock Exchange.
Agents and Correspondents of the

Messrs. ROTHSCHILD.
London. Paris and Vienna.

ISSUE LETTERS OF CREDIT
_ for Traveler*

Available in all parts of the world.

Execute orders for the purchase and sale ofBonds and Stocks.

Cuyler, Morgan & Coi,
44 Pine Street, New York.

BANKERS

INVESTMENT SECURITIES

Kidder, Peabody & Cc.
_

115 DEVONSHIRE BIBBS# BOSTON
56 WALL STREEt. NiVr YORE

BANKERS
INVESTMENT SECURITIES,

FOREIGN EXCHANGE.
LETTERS OF CREDIT.

Correspondents of
BARING BROTHERS * CO. LTD.

LONDON

J. & W. Seligman & Co.,
BANKERS

NEW YOR

Buy and Sell Investment Securities
Issur Letters of Credit for Travelers,Available in all Parts of the World

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEY TOEUROPE AND CALIFORNIA

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.
Bankers

64,66 Wall Straat, New York
Deposits received subject to draft. Interest al¬lowed on deposits. Securities bought and sold oncommission. Travelers’ credits, available through¬out the United States, Cuba, Puerto Rico, Mexico,Central America and Spain. Make collections In andissue drafts and cable transfers on above countries.London Bankers:—London Joint-Stock Bank,Limited.
Paris Bankers:—Heine & Co.

NEW-YORK
Produce Exchange Bank

BROADWAY. Corner BfeAVER ST.
Capital - $1,000,000Surplus earned - 500,000

Foreign Exchange* bought add sold; CableTransfers. Commercial and Travelers’ Letters ofCredit available in all parts of the world.
ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.
BANKERS.

3T William Street.
MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
8tocks and Bonds.

Foreign Exchange Bought and Sold.
Issue Commercial and Travelers’ Creditsavailable in all parts of the world.

Schulz & Ruckgaber,BANKERS.15 William Street, - - - - New YorkMembers New York Stock Exchange.
Correspondents of Mfe&rfc.Fruhllng & Goschen, London.John Berenberg-GOssier & Co., Hamburg.Marcuard, Meyer-Borel & Cle., Paris. ,Bremer Bank Filiate der Dreadhfer Bank.Bremen.

I Commercial & Travelers’ Credit#.Buy and Sell Bills of Exchange.Cable Transfers & Investment Securities..

Seligman Brothers, London
Seligman Freres & Cie,, Parie
Alsberg, Goldberg & Co,, Amsterdam
The Anglo and London-PaHs NationalBank of Son Francisco, Cat,

ItahnondMo.
BANKERS

31-38 Pine Street , Few York
624 Fifth Ave., N. Y.

507 Chestnut Street. Philadelphia.
Cables “Mimosa.”

Letters of Credit and Travelers’ Cheques,available the world over.

Bills of Exchange and Cable Transfers.*

Deposits received subject to cheque andinterest allowed on deposits.
. Members New York Stock Exchange.
SOctiritleto bought and sold on comihlsfeloiw.

Act ed Fiscal Agents.
Dealers in High-Grade Investment Securities.

Lists upon application.

Graham & Co.
BANKERS

485 Chestnut Street
PHILADELPHIAt>

Government and Municipal Bondi,Securities of Railroads, Street
Railways and Gas companiesof established value.

Act as Financial Agents

Issue Foreign and Domestic Letters ofCfedlt ahd Travelers' Cheques

Knauth, Nachod&Kiihne
BANKERS

NSW toss txnsio, onuuurr
Mobbo* New Yot* SWM* Erttanr,.

investment
SECURITIES
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Bankers.

Lee, Higginson &Co.
BOSTON

New York Chicago

HIGGINSON A CO.
I Bank Buildings* Prince's Street,

LONDON, E. C.

Plympton,Gardmer&Co.
Members New York and Chicago

Stock Exchanges

Conservative Investments
LISTS ON REQUEST

27 William St., New York
232 La*Salle Street, 54 Old Broad Street,

CHICAGO LONDON, E. C.

Trowbridge & Co.
BANKERS

Members New York Stock Fjrfjytnffl

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN;
til Broadway 134 Orange St.

Bl^ke Brothers & Co.
50 Exchange Place, 14 State Street,

NEWYORK BOSTON
Dealers In

NEW YORK CITY
•Wt Qtfc>r NPCriUOIPAL BCW*

COMMERCIAL PAPE*
INVESTMENT securities
»e«t A Stoift awjbw*.

BOISSEVAIN & CO.
24 B^OAD* STREET.

NEW YORK.
Members New York Stock Exchange.

Adolph Boi&spvain A Co..
Amsterdam. Holland.

TRANSACT a GENERAL BANIQN& AND
SfOCK EXCHANGE BUSINESS.

BOND & GOODWIN
BANKERS,

Corporation and Collateral Loans
Commercial Paper

ajso
nrvjtimoaq; securities

ExchangeMembers New York Stock Exch
and Boston Stock Exchange.

U Congress St. Ill Broadway: 34 LaSalle St.
BOSTON NEW YORK CHICAQO

Sank***.

Wm.A.Read&Co.
BANKERS.

Members New York, Chicago and Boston
Stock Exchanges. .

Investment Securities

25 NASSAU STREET*
NEW YORK

BOSTON BALTIMORE CHICAQO

lqmis

RJhoades&Company
BANKERS

45 WALL STREET, NEW YORK

HiglirGrade Binds
State, Municipal and Railroad

Members New York Stock Exchange; Execute

O'jHW*11 “tjgpMlgllWyCfrf1 *°
Letters of Credit and
Travelers’ Checks

Available Throughout the World

HARTFORD—36 Pearl Street

Goldman, Sachs & Go.
BANKERS

MWALL STREET, NEW YORK
Members of New York Stock Exchange*

Executes orders for purchase and
saleof Stocksand Bonds.
Buy and Sell Foreign Exchange.
CABLE AnpRESS."COLDNESS.”,

Issue Commercial and Travelers*
Letters of Credit

Available 1st au parte o£ th* world.
DEALERS IN

Investment Securities
ana Commercial Paper

Zi^ermann S?Fqr^h^r
BANKERS

“

9 and 11 Wall Street. New York.

Members New York Stock Exchange.

Orders executed for stocks and bonds for lnyeyt-
i meat or on,marginv

Fwip bebange Ifygfrt aj& Sold
Letters of Credit Issaed

Cable Transfers to all Parts of the World.

i ‘ •?
CUMP. RHTCHEU. & SI6BER

BANKERS,

I4U ct»estnut St., PhUadelBfila,
i Members New York and Phlla. Stock Exchanges

‘

investment Securities

Stankevs.

t y i r " ■:%

BANKERS,
t 33 Wall Street New York

Dealers, in .

HIGH-GRADE BONDS.

Member?NewYork Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY ACO.
Bankers

b<?tos,for
Interest Allowed on Deposit Acoonnts

Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia. Chicago San Francisco

George P. Butler & Bro.
35 Wall- street NEW YORK

Members N. Y. Stock Exchange

RAILROAD AND OTHER

H. B. HOLLINS & CO.
Cor. of Wall and Broad Sts.. New York.

Draw Bills of Exchange and make Cable
Transfers to Europe, Asia, Australia, the
West Indies, Central and South America*A^d
“■pxicQ. .

issue Letters of Credit for Travelers, avail¬
able in all parts of the world.

Charles Hoad & Go.
Members of

New York and Boston Stock Exchanges

17 Broad
NEWYORI

74 State Street
BOSTON

20 King Street, West. Toronto. Ont.
4 Hospital Street, Montreal, Que.
10 Federal LHe Bldg.>Hamilton, Ont.
103 Banigan Bldg,* Providence, R. X.

Private wire* connecting aU officu

Wollenberger & Co.
BANKERS, .

Specialists In

Foreign Government Bonds
2*l**H*Sft»* - CHICAGO

C. G. YOUNG
WsgwSWiffi1srassiass

60 Wall Street, New York
PHYSICAL AND FINANCIAL REPORTS

IR “jr ot
5 TWEHTY TEARS’ EXPERIENCE

Shoemaker, Bates A Co.
CANKERS

a. /New. York Stock Exchange
Members;Chicago Stock Exchange
INVESTMENT SECURITIES

37-43 Wall Street, NewYork

I
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DEUTSCHE BANK
BERLIN. W.

Behrenstrasse 9 to 13.

CAPITAL 347,619,000
M. 200,000,000.

RESERVE —326,172,895
M. 105,726,164.

Dividends paid during last ten years:
11, 11, 11, 11, 12, 12, 12, 12, 12, 12** per cent

Branches:
BREMEN, DRESDEN, FRANKFORT-O-M..

HAMBURG, LEIPSIC, MUNICH,
NUREMBURG, AUGSBURG, ,

WIESBADEN,
BRUSSELS, CONSTANTINOPLE

and the
Deutsche Bank (Berlin) London Agency

4 George Yard, Lombard St.
LONDON, E. C.

BANCO ALEMAN TRANSATLANTIC
»• (Deutsche Ueberseelsche Bank.)
SUBSCRIBED CAPITAL.----- (37,143,000)M. 30,000,000.
PAID-UP CAPITAL - — -(35.367,000)M. 22,500,000.
RESERVE FUND - (31.625.000)M. 6,827,000.

HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.

Branches:
ARGENTINA: Bahla-Blanca, Buenos Aires,Cordoba, Tucuman.
BOLIVIA: La Paz, Oruro.
CHILI: Antofagasta, Concepcion, Iqulque.Osorno,Santiago, Temuco, Valdivia, Valparaiso.
PERU: Arequlpa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.

,

SPAIN: Barcelona, Madrid.
Bills sent for collection, negotiated or

advanced upon.
Drafts, cable-transfers and letters

t ‘ .of credit issued.
London Agents

DEUTSCHE BANK (BERLIN) LONDON AG’YGEORGE Y’D, LOMBARD ST., LONDON, E.C.

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

BERLIN W, 43-44 Behrenstrasse
BREMEN, FRANKFORT-o-M.;

MAINZ, WIESBADEN,
LONDON. E. C..

53 Cornhill.

CAPITAL, fully paid, - $40,476,200
M. 170,000,000.

RESERVE $13,712,626
M. 57,590,611.

With the unlimited personal liability
of the following partners:

A. SCHOELLER, I E. RUSSELL,M. SCHINCKEL, F. URBIG.A. SALOMONSOHN.

Brasilianische Bank
fUr Deutschland

CAPITAL M. 10.000,000 00
Head office: HAMBURG.1

Branches: RIO DE JANEIRO, SAO PAULO,SANTOS, PORTO ALEGRE, BAHIA.

The Union Discount Co.
of London, Limited

39 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Subscribed 37.500.000
Paid-Up - - 3,750,000
Reserve Fund- 2,800,000

35= £1 STERLING.
NOTICE IS HEJREBY GIVEN that the

RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, 2** Per Cent.
At 3 to 7 Days’ Notice, 2 H Per Cent.
The Company discounts approved bank and

mercantile acceptances, receives money on de¬
posit at rates advertised from time to time, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of First-Class Investment
Securities for the French

Market.

ACT AS FINANCIAL AGENTS IN FRANCE
FOR AMERICAN RAILWAY CORPORATIONS
IN THE OBTAINING OF LOANS AND SALE
OF SECURITIES.

NEW YORK,
40 Wall Street.

PARIS.
35 bis rue d’Anjou

Berliner
Handels-Gesellschaft,

BERLIN, W„ 64
Behrenstrasse 32-33 and Franzoslsche-Strasse 42

Telegraphic Address—Handelschaft, Berlin

ESTABLISHED 1856

Banking Transactions of Every Description

Capital, - -

Reserve, - -

- - M.110,000,000
- - M. 34,600,000

Swiss Bankverein
Schweizerischer Bankverein Bankverein Suisse

Basle, Zurich, St Gall, Geneva
Agencies at Rorschach, Chlasso and Herlsau

LONDON OFFICE, 43 Lothbury, E. C.

Capital paid up, . Frs.62,800,000
Surplus, .... Frs. 16,330,000

The National Discount
Company, Limited

35 CORNHILL, - - - LONDON. E. C.
Cable Address—Natdis: London.

Subscribed Capital 321.166,625CAPITAL M. 10.000.000 00 Eaid’up Capital 4,233,325M.w,vw,«ww
Reserve Fund 2,150 000

(35= £1 STERLING.)
NOTICE IS HEREBY GIVEN that the

i RATES OF INTEREST allowed for money ondeposit are as follows:

Bank fur Chile und
Deutschland

HAMBURG, with branches In CHILE (Banco deChile & Alemanla), Antofagasta, Concepcion, San-tiago, Temuco, Valdivia, Valparaiso, Victoria; andIn BOLIVIA (Banco de Chile & Alemanla), SeccionBollvlana), La Pas and Oruro.

The above-named banks, founded and repre¬sented In Europe by the
Direction der Disconto-Gesellschaft,Berlin, Bremen, Frankfort-o-M., Mainz & London.Norddeutsche Bank in Hamburg,HAMBURG, offer their services for every descrip-tion.ofj.regular.bankingitransactions.

At Call, 2** Per Cent Per Annum.
At 3 to 7 or 14 Days’ Notice, 2 H Per Cent.
Approved bank and mercantile bills discounted.Money received on deposit at rates advertisedfrom time to time ana for fixed periods uponspecially agreed terms.
Loans granted on approved negotiable securities.

PHILIP HAROLD WADE, Manager.

Canadian ISattfis.

BANK OFMONTREAL
(Established 1817)

CAPITAL paid in - - $14,400,000 00
REST 12,000,000 00
UNDIVIDED PROFITS, 368,311 06

Head Office—Montreal
Rt. Hon. Lord Strathcona and Mount Royal.G. C. M. G.. a. C. V. O.—HonoraiT President.
Hon. Sir George Drummond,

„ . .JK. C. M. G., C. V. O.—President
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr.

NEW YORK OFFICE,
No. 31 PINE STREET
R. Y. HEBDEN, 1
W. A. BOG, [Agents.
J. T. MOLINEUXJ

Buy and sell Sterling and Continental Exchangeand Cable Transfers; grant Commercial and Trav¬
elers’Credits, available in any part of the world;issue drafts on and make collections In Chicago andthroughout the Dominion of Canada.
London Office, No. 46 & 47 Threadneedle St.

F. W. TAYLOR, Manager.

Merchants’ Bank of Canada
HEAD OFFICE MONTREAL

CAPITAL
- .36.000,606Restand Undivided Profits. 4,602.157

NEW YORK OFFICE, 63 and 65 Wall St.
W. M. RAMSAY. ) Agents.C. J. CROOKALl.j

143 branches In the Provinces of Quebec, Ontario,Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for effecting prompt col¬lections in Canada. Buy and sell Sterling Exchangeand Cable Transfers. Issue Commercial and Trav¬elers’ Credits available in any part of tbe world.
London Agents—Royal Bank of Scotland.

gmjclgu.

The London City & •
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street, London, England.

With Branches In all the Principal Cities aadTowns of England and Wales.
Telegraphic Address: Cinnabar, London.

ESTABLISHED 1836

SUBSCRIBED CAPITAL, $96,741,700
PAID-UP CAPITAL; - - 19,946,187
RESERVE FUND, - - 17,961,668
Sir EDWARD H. HOLDEN. Bart.,

Chairman and Managing Director.

VAN OSS & CO.
THE HAGUE, HOLLAND

Place American Investments in Europe
Tel. Address, Voco.

Codes: Hartfleld’s Wall St., W. U. & Lieber.

Hong Kong & Shanghai
BANKING CORPORATION

Paid-up Capital (Hong Kong Currency) 315,000.000Reserve FundilnGold-._315,000,000l-— 30,500.006\In Silver.. 15,500,000/ -Reserve Liabilities of Proprietors 15,000.006
GRANT DRAFTS. ISSUE LETTERS OF CREDIT.NEGOTIATE OR COLLECT BILLS PAYABLE INCHINA, JAPAN, PHILIPPINES, STRAITS SETTLE-MFKTfl TKDT A

WADE GARD NER, Agent, 36 Wall St.

.Wiener Bank - Verein
ESTABLISHED 1869

CAPITAL (fully paid) - - $26,342,000
(130,000,000 crowns)

RESERVE FUNDS - - - $7,900,000
(39,000,000 crowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary.

Agram, Aussig a-E., Bielitz-Biela,Brunn, Budapest, Carlsbad, Czerno-
witz, Friedek-Mistek, Graz, Innsbruck,Klagenfurt, Krakau, Lemberg, Marien-bad, Meran, Pilsen, Prag, Przemysl,Prossnitz, St. Polten, Tarnow, 'Teplita,Teschen, Villach, Wr. Neustadt.

Branch in Turkey.
Constantinople.
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ganfes and 9*ufuess.(Canadian iBank*.

THE CANADIAN BANK
OF COMMERCE
HEAD OFFICE. TORONTO

PAID-UP CAPITAL.- $10,000,000
SURPLUS -6.000.000

NEW YORK OFFICE:
Nos. 16 AND 18 EXCHANOE PLACE
Wm. Gray and C. D. Mackintosh, Agents

Buy and Sell Sterling and Continental Ex¬
change and Cable Transfers. Commercial and
Traveler'sCredits. Collectionsmade at all points.
Banking and Exchange business of every de¬

scription transacted with Canada.

LONDON OFFICE—2 Lombard Street, E.C.
BANKERS IN QREAT BRITAIN.

The Bank of England.
The Bank of Scotland.
Lloyd's Bank, Limited.

Union of London and Smith's Bank. Limited.

The Bank of
British North America

Established In 1836
Incorporated by Royal Charter In 1840

Paid-up Capital -- £1,000,000 Sterling
Reserve Fund — 600,000 Sterling

, Head Office:
5 Gracechurch Street, London, E.C.
New York Office: 52 Wall Street.
H. M. J. McMICHAEL.l Agents.
W. T. OLIVER, )

Buy and sell Sterling and Continental Exchange
and Cable Transfers. Grant Commercial and
Travelers’ Credits, available in any part of the
world. Issue Drafts on and make Collections
in all parts of the United States and Canada.

fStanUttatK Yankees.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY &, CO.
TORONTO CANADA

W. GRAHAM BROWNE & CO.
MONTREAL - - CANADA

Canadian Bonds Bought. Sold and Appraised

ffttraucial,

WE FINANCE
Electric Light, Power and Street
Railway Enterprises with records
of established earnings

WE OFFER
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited.

ELECTRIC BOND & SHARE CO.
(Paid-Up Capital and Surplus, $4,900,000)

71 BROADWAY, NEW YORK

HODENPYL, WALBRIDGE & CO.
7 Wall St., Naw York

Railroad, Street Ry., Oas a Elec. Light
SECURITIES

Edward Sweet& Co.
■ Members N. Y. Stock Exchange

Bankers & Brokers
17 NASSAU STREET

NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

15 State Street, Boston
24 BROAD STREET. NEW YORK.

INVESTMENT SECURITIES

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS

R. L. DAY & CO.
37 Wall St. 35 Congress St
NEW YORK BOSTON

HIGH-GRADE INVESTMENT BONDS
Municipal and Railroad

Members New York and
Boston Stock Exchanges

H. W. Noble & Company
BANKERS

High-Grade Bonds
AND

Investment Securities

DETROIT NEW YORK
PHILADELPHIA

WEBB & CO.
INVESTMENT SECURITIES

74 BROADWAY - - - NEW YORK

H. AMY & CO.
BANKERS.

44 and 46 Wall Street, New York.
INVESTMENT SECURITIES

Bills of Exchange. Letters of Credit.

D. H. Schmidt & Co.
Foreign Exchange

Investment Securities
87 WILLIAM STREET. NEW YORK.

Members New York Stock Exchange.

Mackay & CO.i
BANKERS

Members of the New York
Stock Exchange. Dealers in
High-Grade Bonds and other
Investment Securities. In¬
terest allowed on deposits.

National City Bank Building
55 Wall Street

Geo.A.Fernald&Co.
Members Boston Stock Exchange.

, BANKERS

Municipal, Railway
and other

Corporation Bonds
BOSTON NEW YORK

67 MILK STREET 36 WALL STREET

Tucker, Anthony &, Co.
BANKERS & BROKERS

S3 STATE ST., 24 BBOAD ST*
BOSTON NEW YORK

NEW BEDFORD NORWICH

Members Boston and New York Stock
Exchanges.

BIGELOW & COMPANY
BANKERS

Investment Securities
49 Wall Street New York

Interest Allowed on Deposits

BERTRON, GRISCOM & JEHKS
BANKERS

Land Tide Building. 40 Wall Street.
PHILADELPHIA. NEW YORK.

INVESTMENT SECURITIES

Alfred Mestre & Co,
BANKERS

Members of the New York
Stock Exchange. Dealers
in Municipal, Railroad and
Equipment Bonds.
Interest allowed on deposits
Subject to Draft.

53 Broadway 130 S. 15th St*
NSW YORK PHILADELPHIA
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PITTSBURGH.

PITTSBURGH SECURITIES

RO'BI NSON BROS.,Members New York and PittsburghStock Exchanges

PITTSBURGH, PA
ESTABLISHED 1863

::; ■ .;'j&WS:BmtymdiBell a r

INVESTMENT BONDS L-
.(NO STOCKS) <• t i j #' ‘ ' ' ° J

J. S. A. W. S. KUHNi Incorporated
of Pittsburgh, Pa.

James S. Kuhn. L. L. M'Oellaiid.President.
( Sec. & Treas.

PAID-UP CAPITAL, **00.000

CHILDS & CHILDS
MembersNew York and Pittsburgh Stock Exchangesand Chicago Board of Trade

INVESTMENT SECURITIES. ,
. J- UakmBank Building.
PITTSBURGH, PA.

H. P. Taylor & Company
PITTSBURGH and NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

PHILADELPHIA,
W«G. HOPPER, H. S. HOPPER,Members of Philadelphia Stock Exchange.
Wm. G; Hopper & Co.
STOCK AND BOND BROKERS

28 South VhintrStrect, PHILADELPHIA
Investments receive our special attention. In¬formation cheerfully furnished regarding presentholdings or proposed Investments.

J ■ SPARKS &. CO.
Chestnut and Third Sts., ,Philadelphia.
f PHILADELPIA STOCK EXCHANGEEMBERS i NEW YORK STOCK EXCHANGEl CHICAGO BOARD^OF TRADE

E. B. JONES A CO.
>BONDS

Land Title Bldg. PHILADELPHIA
MEMPHIS.

JNO. L. NORTON
Local Stocks and Bonds.
86:.Madisen Avenue,MEMPHIS, - TENN.

BOA FOLK, VA.

MOTTU & GO.
Established 1892.

RANKERS AND BROKERS
■ NORFOLK, VA.

BIRMINGHAM, ALA.

Otto Marx &(Co.
BANKERS AND BROKERS

BIRMINGHAM. ALABAMA.
STOCKS AND BONDS

LOUISVILLE.

J. J. B. HILLIARD & SON
LOUISVILLE, KY.

BANKERS AND BROKER8 „

INVESTMENT>OfIDS rSTREET RAILWAY SECURITIES
A Specialty

Correspondents: WALKER BROS., 71 B’way.N. Y.

BALTIMORE

John'W. &,D. S. .Green
STOCKS AND BONDS

INVESTMENT SECURITIES
LOUISVILLE/KY

Cumberland Telephone & Tel. Co.
8% STOCK

Of all the different subsidiary Coin-
Sanies of the AMERICAN TELEPHONE; TELEGRAPH CO., there are nonebetter than the CUMBERLAND. ThisCompany has a quarterly cash dividendre$ofcd)of over 25 consecutive years.Company's Annual Statement for 1909sent on request.

GOULDING MARR
Investment Broker

NASHVILLE, - - TENN.
,

I I '
, : I.J' .1 » '■■■ I .

FRAZER A PjALMER
‘ Local Stocks} and Tlottds

THOS. PLATER & CO.
Bankers and Brokers

-STDOHS AND BONDS
NASHVILLE, TENN.

AUGUSTA.

JOHN W. DICKEY
BROKER

AUGUSTA GA

Southern Securities

WANTED
Offerings of Southern Bonds

and Stocks
WILLIAM E. BUSH

AUGUSTA, GA.

^V^WVWWWVWWVWW'ATLANTA.
WE OFFER

CAMPBELL COAL MIJPNGCO.
6% First Mortgage^Bonds

Circular on request

THE ROBINSON - HUMPHREY 60.
ATLANTA, GEORGIA
WE OWN AND OFFER

MUNICIPAL BONDS
Yielding 4>i% and upward* iHILLVER INVESTMENT CO.
ATLANTA, GEORGIA

i.jir Mi»

DENVER,

COLSTON, BOYCE & CO.,
BALTIMORE

i INVESTMENT BONDS
L tSO^UTHEHN securiti es

Nevada-California Power Co. 6s
DedvS^&’?SrthWe*tehiVvRy. '3*god Stock
State of Colorado 3*

JAMES N. WRIGHT & CO.
312 CENTURY BUILDING

■* —• « I i.~- * «■* A • -»

CALVIN BULLOCK
DENVER OITY'TRAMWAY

BONDS

PORTLAND, ORE.

, MORRIS BROTHERS
PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALLY

SAN FRANCISCO.

J. C. WILSON
Stock Exchange,hlcago Board of Trade,tock and Bond Exchange, S. F.

Private.Wire to Chicago and New York.SAN EBANOISOO LOS ANGELESBranch. Coronado Hotel, Coronado Beach.y

. Correspondents,s, Winthrop & Co., New York St Chicago.

LOS ANGELES.
C Hi? *

, * *
*•

•• *_ A*James H. Adams & Co.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVICE
CORPORATION

They yield a higher rate of interest than bonds ofthe same merit issued in the East.
Correspondence Invited.
LOS ANQELES. CAL.

Joseph Ball Company^Orders executed for the purchase and sale of
BONDS AND STOCKS

Members Los Angeles Stock Exchange
433-434-435-436-437 SECURITY BUILDING

LOS ANQELES

WILLIAM R. STAATS CO.Established i887

Municipal and Corporation Bonds
TO YIELD 4% TO 6%

Descriptive Circulars on Request
LOS ANGELES PASADENA

BOND BOUSE OP

BARROLL & CO.
H. W. Heilman Bldg., LOS ANGELESMerchants’ Exchange.San Francisco. Lumbermen’s Bldg..Portland.

FIELDING J. STILSON CO.
INVESTMENT SECURITIESMEMBERS LOS ANGELES STOCK EXCHANGE

LOS ANGELES.

SEATTLE.

S. C. OSBORN & CO.Arctic Club Bldg.BROKERS AND FINANCIAL AGENTS.Stocks, Bonds, Graln. ^Cottonand Seattle Business Property.Travelers may have orders executed with theirra brokers over our wires* in 1 to 2minutes.
own

Logan dt Bryan—Correspondents; private whento and members of all leading Exchanges.

WANTED

MAY 1909 ‘ISSUE

State and City Supplement
Will pay 25 cents a copy

Commercial 6 Financial Chronicle,
Front, Find and Eepeyater Sts.
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ST LOUIS.

BEN01 ST & CO.
.f*r •>' *r

BANK OF COMMERCE BUILDING

«T. LOUIS

A GENERAL FINANCIAL BUSINESS TRANSACTED

CHICAGO.
1 TT T T7

A. O. Slaughter & Co.,
BANKERS & BROKERS
119 MONROE STREET.
CHICAGO, ILL.

New York Stock Exchange,
New York Cotton Exchange,
New York Coffee Exchange,

*W=
Chicago Board of Trade,
St. Louis Merchants’ Exchange.
uh ■— *r*. ■■■ ■■ - ■■■

Allerton, Greene & King
THE ROOKERY. CHICAGO

RAILROAD. MUNICIPAL AND
CORPORATION BONDS

List on Application

A. G. Becker & Co.,
(INCORPORATED.)

(COMMERCIAL PAPER
S. W. Cor. Monroe & La Salle Sts., Chicago.

_ BUFFALO.
JOHN T.STEELE

BUFFALO, N. Y.

Government, Municipal
and .Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

KANSAS CITY. MO.

W. H. ULgGRUM
INVESTMENT 00.
KANSAS CITY, MO

Kansas City Ry. & Light Issues.
Western Municipals.
Local Securities.

-ROCHESTER. N. Y.

BONBRIGHT & HIBBARD
100 Powers Building
[New York Stock Exchange,

Member*:

SPECIALISTS ROCHESTER SECURITIES
Daily Lists Mailed on Application.

PROVIDENCE.

Richardson & Clark
25 ‘Exchange Btreet, Providence, R. I.

Bonds, Stocks and Local Securities.
Private wires to Boston, Philadelphia
and New York.

NEW JERSEY.

EDWIN R. CASE
NEW JERSEY SECURITIES

No better State No better Securities
Vi® EXCHANQE PLACE '

Tds. see and 751 ' JERSEY CITY

CINCINNATI.

MUNICIPAL BONDS
To net over 4%

Tax-free throughout the U. S.

WEIL, ROTH ;& CO.
CINCINNATI, OHIO

'* \J& £ r r

The Short, Stanton,Worthington Co.
(Successor to Short, Stanton & Co.)

HIGH-GRADE

Municipal andCorporation Bpnds
BOUGHT AND §0,0

Union Trust Building, CINCINNATI

A. G. EDWARDS & SONS
1 WALL NT.

’ ,v ’ ’ *■ '*

In St. Louis at 410 Olive St.

3-YEAR 5% NOTES
Due March 15, 1913

These $8,000,000 new notes are
secured by deposit of $10,000,000 New
Orleans Texas <fc Mexico Div. First 5s *

To Yield about 6%

EDGAR FRI EDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI, .... - OHIO

CLEVELAND.

Hayden, Miller & Co.
Investment Bonds

Citizens’ Bidding. CLEVELAND. OHIO

MINNEAPOLIS.

Eugene M. Stevens & Co,
BONDS

MINNEAPOLIS—ST. PAUL
M. St. P. & S. Ste. Marie 4s
Dulntb Missabe a Northern 5s
South Dakota Central 5s r
Minnesota.-& Ontario Power 6s

WELLS & DICKEY db CO.' *

MINNEAPOLIS. MINN.
MUNICIPAL A CORPORATION BONDS

SAINT PAUL

Twin City Rapid Trans. 5s, 1928
Minnesota Transfer By. As, 1916
St. Paul Gas Light Co. 5s, 1944

U
State Savings Bank Bldg., St. Paul

NOW READY

The Financial Review
1910 ISSUE

A Tear
too PAGES

Comprehensive Statistics
For A Series of Years 4

BOUND IN CLOTH TWO DOLLARS

Commercial & Financial.Chronicle.
ami. Pine pod Depey|ter ^^. NfwY^k.

WHITAKER & CO.'
• ; . .. ■ ■ • . ;t

Investment Securities

Special Attention-to St. Louis Seciiritlel

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - ST. LOUIS

William R. Compton Co.
Mchts .-Laclede Bldg. 205 LaSalle St«

ST. LOTUS CHICAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

PROVIDENCE.

ALBERT P. MILLER Jr.
INDUSTRIAL TRUST CO. BUILDING

PROVIDENCE, R. I.
Local Securities

Gas, Electric Lighting & Railway
Bbiids and Stocks

BODELL & CO.
206 BANIGAN BLDG., PROVIDENCE

Bonds .$u*d Preferred Stocks
of Proven Value.

> INDIANAPOLIS.

Joseph T. Elliott & Sons
investment jSecurities

jiSXMembers Indianapolis Stock Exchange
American Nat.Bank Bldg.; INDIANAPOLIS

&EWTON TODD
iwillbuy.andsell

INDIANA TRACTION SECURITIES
Fletcher Bank Bide., INDIANAPOLIS

I
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A. B. Leach & Co.,
BANKERS

149 Broadway, NEW YORK

; 140 Dearborn Street, CHICAGO

28 State Street, BOSTON

Chestnut & 4th St, PHILADELPHIA

sromciPAi. )4%
RAILROAD > TO BONDS
CORPORATION ) 6%

Selected for Conservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.
BANKERS

17-29 PINE STREET, NEW YORK

Philadelphia Washington Pittsburgh

Thomas L. Manson &Co.
STOCK BROKERS

Members N. Y. and Boston Stock Exchanges.

71 Broadway, - NEW YORK
Tel. 2500 Rector

Private Wires to Boston, Hartford, New Haven
and Philadelphia

A. M. KIDDER & CO.
BANKERS5NASSAU STREET, NEW YORK.

Established 1865
MEMBERS OF N. Y. STOCK EXCHANGE.
Allow interest on deposits subject to sight check.Bay and sell on commission stocks and bonds, anddeal In

RAILROAD BONDS
GUARANTEED STOCKS

MELLOR & PETRY
Stocks, Bonds, Investment Securities

104 SOUTH FIFTH ST., Philadelphia
MEMBERS

NEW YORK STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE

Simpson, Pearce & Co.
Members New York Stock Exchange

Telephones
4490-1-2-3-4 Rector

111 BROADWAY
NEW YORK

Henry G. Campbell Edwin P. CampbellJames G. MacLean

H. G. Campbell & Co.
11 WALL STREET, NEW YORK

* Members New York Stock Exchange
Securities Bought A Sold on Commission

1852 1910

Jas. B. Colgate & Co.
* 86 Wall Street, New York.

Members Investment
N. Y. Stock Ex. Bonds.

and gvaUevs.

ERVIN & COMPANY
BANKERS

„ (Hew York Stock Exchange
t Phils elpbia Stock Exchange.

BONDS FOR INVESTMENT.
't \

Drexel Building, Philadelphia.
Long Distance Telephone No. L. D. 107.

E. W. CLARK & CO.
BANKERS,

PHILADELPHIA
321 Chestnut St.

Members Phlla. and New York Stock Exchanges.
Interest allowed on deposits.

New York Correspondents BaSk!
George P. Schmidt
Frederic Gallatin Jr.
Albert R. Gallatin

J. Prentice Kellogg
William A. Lamed
Chas. H. Blair Jr.

SCHMIDT & GALLATIN
111 Broadway

NEW YORK CITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET
MEMBERS N. Y. STOCK EXCHANGE&Transact a General Banking and Stock

Exchange Business.

Norman S. Walker Jr. John Y. G. Walker
Ex. Norton

WALKER BROS.
71 BROADWAY, N. Y.

Members N. Y. Stock Exchange
BANKERS and BROKERS

Parkinson & Burr
STOCK BROKERS7WALL STREET, 53 STATE STREET,NEW YORK. BOSTON.

Members New York and Boston Stock Exchanges.Private wire between the two offices.Information given in regard to all Boston Securl-' ties and quotations furnished.

J. S. Farlee. H. L. Finch. W. S. Tarbeli.

J. S. FARLEE & CO.
MEMBERS NEW YORK STOCK EXCHANGE.

Brokers and Dealers in
INVESTMENT SECURITIES

11 WALL STREET, NEW YORK

VICKERS &, PHELPS
29 Wail Street, New York City.

Members of New York Stock Exchange
BONDS

Gash orders only in stocks accepted

William Herbert & Co.
MEMBERS N. Y. STOCK EXCHANGE

F3 Hanover Bank Building
11 PINE STREET, - NEW YORK

E. & C. Randolph
Members New York Stock Exchange.

Ill Broadway, New York.
Open Market Securities Department

HORACE HATCH, Manager.
Dealers In Investment and Other Securities of the

United States and Canada

W. H. Goadby & Co.
Bankers and Brokers

NO. 74 BROADWAY, NEW YORK

C. I. HUDSON & CO.
Noa. 34-36 WALL ST., NEW YORK.

Members New York and Chicago Stock Exchanges

TELEPHONE 8070 JOHN.
* •

Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES.

SIMON BORG & CO.,
BANKERS

Members of New York Stock Exchange

No. 20 Nassau Street, - New York

HIGH-GRADE
INVESTMENT SECURITIES

JOHN H. DAVIS &, CO.
BANKERS AND BROKERS.
No. 10 WALL STREET.

Members N. Y. and Phila. Stock Exchanges.Orders for Stocks and Bonds executed upon allExchanges In this country and Europe.Especial attention given to supplying high-class
INVESTMENT SECURITIES.

Interest Allowed on Deposits Subject to Checks

Effingham Lawrence & Co.
Members N. Y. Stock Exchange

BANKERS
III BROADWAY, NEW YORK

DEALERS IN

Bonds and Guaranteed Stoeks
Orders Executed in all Markets.

W. E. HUTTON A CO.,
NEW YORK—CINCINNATI

25 Broad St.
Members New York Stock Exchange

BONDS AND STOCKS OF OHIO
COMPANIES.

WM. FAHNESTOCK, T. J. MUMFORDMemb. N. Y. Stock Ex.

Fahnestock & Co.
Brokers and Dealers in

INVESTMENT SECURITIES
2 WALL STREET.

m.

Adrian H. Muller & Son,
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY

Office, No. 55 WILLIAM STREET,
Corner Pine Street.

P. O. BOX 27. MAIN OFFICE.
WASHINGTON. D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OFAMERICAN GOVERNMENT ACCOUNTANTS.
A MONTHLY MAGAZINE OF INTEREST TOACCOUNTING AND FINANCIAL OFFICERSOF MUNICIPALITIES, BANKS, RAILWAYSAND OTHER PUBLIC SERVICE CORPORA¬TIONS. ..

.

TO BE FOUND IN ALL LEADING CERTIFIEIPUBLIC ACCOUNTANTS* OFFICES.
Sample Copy 16 cents. Per Annum $1 5C
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NATIONAL BANK
OF CUBA

Capital, Surplus and
Undivided Profits -

Assets - -• - - -

Cash in Vaults - - -

j$6,100,000 00
26,700,000 00

- 0,300,000 00

HEAD OFFICE—HAVANA
Branches

84 GALIANO ST., HAVANA.
226 MONTE ST., HAVANA.

PRODUCE EXCHANGE, HAVANA
MATANZAS,
SANTIAGO.
CAIBARIEN,
SAGUA LA GRANDE,
CAMAGUEY.
SANCTI SPIRITUS,
CRUCES,
HOLGUIN.

CARDENAS,
CIENFUEGOS,
MANZANILLO,
GUANTANAMO.
SANTA CLARA.
PINAR DEL RIO,
CAMAJUANI,
CIEGO DE AVILA.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.

Sole Depositary for the Funds of the Republic of
Cuba

Member American Bankers’ Association
Cable Address—Banconac

BANK OF HAVANA
76 CUBA STREET

CARLOS DE ZALDO. President
JOSE I. DE LA CAMARA. Vice-President

John E. Garden 1
Alvin W. KrechfNew York Committee
James H. Post J

Acts as Cuban correspondent ef American
banks and transacts a leoeral banking business

Capital, $1,000,000

LADD & TILTON BANK
PORTLAND OREGON

„ Established 1859

Capital Fully Paid - - - $1,000,000
Surplus and Undivided Profits $600,000

OFFICERS.
W. M. Ladd, President. R. S. Howard Jr., Asst.Cash.
E. CookIngham, V^-Pres. J. W. Ladd, Asst. Cashier.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.
Interest paid on Time Deposits and Savings Accounts.

Accounts of Banks, Firms, Corporations and Individuals
t solicited. We are prepared to furnish depositors

every facility consistent with good banking.

GEO. B. EDWARDS
BROKER AND COMMERCIAL AGENT
Negotiations, Investigations, Reports,

1 United States, Canada, or Foreign
_ , Tribune Building, 154 Nassau Street,
Telephone 4218 Beekman, NEW YORK, N. Y.

fglixatxjcial.

R. T. Wilson & Co.
Bankers & Commission Merchants

S3 WALL STREET, - - NEW YORK

The audit Company
of New York.
City Investing Building

166 Broadway
ZZ. F*!WESTERN OFFICE

New York Life Building, Chicago

Audits and examinations.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 21st, 1910.

The Trustee*, in conformity with the Charter of the Company, submit the following statement of its affatn
on the 31st of December, 1809.

Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909—.... 53,759,391 21
Premiums on Policies not marked oil 1st January* 1909——-----------—- 717,712 70
Total Marine Premiums...... $4,477,103 95
Premiums marked off from 1st January, 1909, to Slst December, 1909.............—53,791,55705
Interest received during the year—-— ^^.046 46 . ■
Rent less Taxes and Expenses.-- 14o,679 82 $467,726 28
Losses paid during the year which were estimated In 1908
ftTiff preVtOMft yCMMTB^. «. «• «*.'«**.'** **<**»*• <*» m. mm mm -»«» ~ mm mm mm mm mm mm^'mt $04**7 ,tJ iO IB

occurred, estimated and paid in 1909______._---._-l,149,459 56 51,978,837 75
Less Salvages.—...... — 3249,891 07
Re-lnsuranees—. —* 235,520 48 485,411 55

51,493,426 20

Returns of Premiums —--*•-*—-—560,285 14
Expenses, lncluditigofflcers7^wlCT'^d"rie^~^mi^nsaUonVsTatfonery“,
newspapers, advertisements, eta--#-*.*.*—-—w 5356,913 94

ASSETS.
United States 4 State of New York
Stock, City, Bank and other fife-

Special deposits 7n Hanks ATrustCos.^1,000,000 00
Real Estate oor. Wall A WllllamSts., *
A Exchange PUce.54,299,426 04

Other Real Estate A
claims due the com¬

pany 75,900 00
Premium notes and Bills Receivable
Gash in the hands of European
Bankers to pay losses under pol,-
des payable In foreign count ! les.

Cash In Bank

4,374,426 04

1.213.069 68

239.948 04
633.405 13

Aggregating -512,921,890 89

LIABILITIES.
Estimated Losses and Losues Un-
settled „ -- 52,393,297 Of

Premiums on Untermiaated Risks. 685.546 90
Certificates of Profits and Interest
Unpaid *

Return Premiums Unpaid —

Certificates of Profits Ordered Re¬
deemed, Withheld for Unpaid
Premiums

Certificates of Profits Outstand¬
ing 7,404390 00

Real Estate Reserve Fund 370.000 00

263,468 95
120,569 42

22.353 49

Aggregating ...............511,260,125 76

Appraisals of values of lands, buildings
and machinery.

Financial and cost systems of accounts,
49

Jlkreliable and responsible

A. W. DUNNINQ. President &.

A dividend of Interest of
holders thereof, or their legal

The outstanding certificates ui me imuc <jl *>>*« tcutourcri a,™ p<uu ,ue,w>,
or their legal representatives, on and after Tuesday the first of February next, from which date all
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent is declared on the net earned premiums of the Company for the year
ending Slst December. 1309. wh ch are entitled to participate In dividend, for which, upon appli¬
cation, certificates will be Issued on and afur Tuesday the third of May next.

By order of the Beard, G. STANTON FLOYI>JONES. Secretary.
TRUSTEES.*

CLEMENT A. GRISCOM,
ANSON W. HARD.
LEWIS CASS LEDYARD.
CHARLES D. LEVERICH,
LEANDER N. LOVELL,
GEORGE H. MACY,
CHARLES H. MARSHALL,
NICHOLAS F. PALMER,
HENRY PARISH.
ADOLF PAVENSTEDT,
CHARLES M. PRATT,

A. A. RAVEN. President.
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President.
CHARLES E. FAY, 3d Vice-President.
JOHN H. JONES STEWART. 41ft Vice-President.

FRANCIS M. BACON.
WALDRON P. BROWN.
VERNON H. BROWN,
JOHN N. BEACH.
JOHN CLAFL1N.
GEORGE C. CLARK,
CLEVELAND H. DODGE.
CORNELIUS ELDERT,
RICHARD H. EWART
PHILIP A. S. FRANKLIN.
HERBERT L. GRIGGS,

DALLAS B. PRATT,
GEORGE W. QUINTARD.
A. A. RAVEN,
JOHN J. R1KEH,
DOUGLAS ROBINSON. •
GUSTAV H. SCHWAB,
WILLIAM SLOANE.
ISAAC STERN.
WILLIAM A. STREET.
GEORGE E. TURNURE.

Nederlandsch Admmistratie- & Trustkantoor
(NETHERLANDS ADMINISTRATION & TRUST COMPAN t

215 Singel - AMSTERDAM. (Holland.)
H. MEINtSZ, Pr«**td< r.t

Board of Directors:
H. WALLER. L. D., _ Chairman.

de Kook & Uyt den Begaard.
A. A. H. BOISSEVAIN. , Ph. MEES. ,

Director of Swiss Bankverdn and R. Mees A Zoonen.
of Labouchero Oyens A Co’s Bank.

J. A. DUYNSTEE. H. MEINESZ.
Teklers A Oo. President.

P. Th. EVERARD. O. H DE MAREZ OYENS.
Banker. Labouchero Oyens A Co s Bank

P. M. J. OILISSEN. A. L. G. H. PICHOT.
Arnold Glllssea. Westerwoudt A Co.

AU0. KALFF. W. M. SCHEURLEER.
Jan Kalff A Co Scheurleer A Zoonen.

Acts as Executor, Administrator, Trustee, Guardian, Agent, etc.
Acts as Trustee of Corporation Mortgages.

THE FIRST NATIONAL BANK
OF CINCINNATI

CHARTER 24.

CAPITAL -

RESOURCES
WM. S. ROWE. President
C. B. WRIGHT. Vice-President
JOS. RAWSON. Vice-President
S. R. BURTON. Vice-President
W. W. BROWN. Vice-President
C. J. STEDMAN. Vice-President

$6,000,000
$40,000,000

T. J. DAVIS, Cashier
R. Me EVILLEY. Assistant Cashier
W. P. STAMM. Assistant Cashier
P. E. KLINE. Assistant Cashier
J. J. ROWE. Assistant Cashier
CHAS. A. STEVENS. Assistant Ca*isr
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Colorado Springs & Cripple Creek District Cons. 5s, 1942
Wheeling & Lake Erie, Wheeling Div; 5s, 1928

Galveston Houston & Henderson 5s, 1913
Fort Street Union Depot 4J4s, 1941

Rocky Mountain Coal & Iron 5s, 1951
!; .. Buffalo & Susquehanna 4J^s, 1953

Texas & New Orleans Cons. 5s, 1943
i Pere Marquette of Indiana 4s, 1943

Mason City & Fort Dodge 4s, 1955
Great Northern of Canada 4s
Gulf & Ship Island 5s, 1952i Utah Central 4s, 1917AND ALL OTHER STEAM RAILROAU SECURITIES DEALT INP^SEC

oF. J. USMAN & COMPANY,v- SPECIALISTS IN STEAM RAILROAD SECURITIES
Members N. Y. Stock Exchange

30 BROAD STREET, NEW YORK
Land Title ft Trust Go. Building, PHILADELPHIA

39 Pearl Street, HARTFORD

TENNESSEE GOAL ft IRON
Birmingham Division 6s
Cahaba Division 6s
Tennessee Division 6s
Alabama Steel & Shipbldg. 6s & Pref. Stock
Qeneral 5s and Pref. Stock

A. A. LISMAN & CO.,
Tel. 5950 Broad 85 Broad St.. New York

PROCTER & BORDEN
EQUITABLE BUILDING. NEW YORK

Central of Georgia
Chattanooga Div. 4s. due 1951

BONDS
Suitable for deposit by

INSURANCE COMPANIES
with State of Georgia

J. H. HILSMAN & CO.
EMPIRE BUILDING. ATLANTA. GA.

St. Paul, Dubuque Div. 6s
St. Paul, Wisconsin Valley 6s

FERRIS 8b WHITE,
Tel. 5887-8 Hanover 87 Wall St.. New York

WE WANT TO BUY
Japanese Government 4s and 4HsColorado Fuel Co. 6s
Atchison Eastern Bridge 4s
Duluth & Iron Range 2nd 6s
Pittsb. Cin. Chicago & St* Louis 3^sIllinois Central Traction 5s

LIBBEY&STRUTHERS
55 Cedar Street
NEW YORK

Central Pacific 3J/£s
Chicago Great Western 4s
Colorado & Southern 4j^s
Norfolk & Western Div. 4s
Central Pacific 3J^s
Penn. Co. 434s, 1921
Houston & Texas Cent. 4s, 5s, 6s
Central Georgia Cons. 5s

We announce our removal from

18 WALL STREET to

71 BROADWAY

Chisholm Se Chapman
Members New York Stock Exchange.
18 Wall Street, New York

New Haven Deb. 4s, 1956
St. L Rocky Mt.& P. 1st 5s, 1955
Wis. Minn. & Pacific 4s, 1950
Dul. Rainy Lake & W. 5s, 1916
Mason City & Ft. Dodge 4s, 1955
Butte Elec. & Power 5s, 1928
Bangor & Aroostook 1st 5s, 1943
Col. New. & Zanesv. 1st 5s, 1924

BURCESS, LANG 8b CO.
NEW YORK BOSTON
34 Pine Street 50 State Street

We Offer a Limited Amount of
Associated Merchants, Gom., lst&2d pf.
H. B. Claflin, Gom., 1st ft 2d pf.
G. G. Gunther’s Sons, 1st pf.
To Yield from 5% to 8%

These stocks have always paid regular dividends,some of them covering a period of twenty (20)years. The companies have no bonds. •

Particulars regarding any of the above on request

6. W. Walker & Co.
BANKERS

Telephone 85 Broad St..
100-101 Broad? New York

ILLINOIS TUNNEL CO.
(CHICAGO SUBWAY 00.)

6% RECEIVERS’ CERT’F’S
PAYABLE APRIL 1 1912
Circular on Application

SUTRO BROS. & CO
BANKERS

44 PINE STREET. NEW YORK
Members New York Stock Exchange

Robt.Glendinning &Co
400 Ohestnnt Street
. PHILADELPHIA

Columbus Crosstown St. Ry. 1st 5s
Dickson Mfg. Co. Guaranteed 5s
Pittsburgh Railways 6% Car Trusts
Public Service Corp. N. J. 5s
Maryland ft Pennsylvania RR. 1st 4s
Easton ft Northern RR. Guar. 1st 434sLehigh Valley Ry. N. Y. 434s, reg.
City of Philadelphia 4s, July, 1938
Buffalo & Susquehanna 4s & 4HsColumbus & Hocking Coal & Iron 5s & 6sGulf & Ship Island 5s
Kansas City Western 5s
Louisiana & Arkansas 5s
New Orleans & Great Northern 1st 5s

FREDERIC H. HATCH & CO
Dealers in Unlisted and Inactve Securities ofRailroads and Other Corporationsin the United States and Elsewhere.
30 BROAD STREET, NEW YOBS

Tel. 5140 to 5153 Broad, InclusiveBranch Office. 50 CONGRESS ST.. BOSTONTelephones. 2540-2541-2542 Fort Hill
Private telephones between New York and Boston

Kansas City Terminal 4s
Pittsb. Shen. ft L. Erie 1st 5s
Panhandle 4s
New York ft Harlem 334sOzark ft Cherokee Central 5s
Toledo Terminal 434s
BLAKE & REEVES

Tel. 1504 John 84 Pine Street New Vo«
•

Chic. Ind. ft St. Louis Short Line 4s
Chicago ft West Michigan 1st 5s
Chicago ft No^h Michigan 1st 5sM. K. ft T. Ext. 1st 5s
M. K. ft T. of Texas 1st 5s

FOSTER & ADAMS
Members N. Y. Stock Exchange

8 WALL STREET. NEW YORK CITY

RAILROAD AND PUBLIC UTILITY
BONDS

Pingree,McKinney & Co.
8 Congress Street, Boston

Bank of New York, N. B. A.
Goal ft Iron National Bank
Union Exchange National Bank

LUTZ &, COMPANY
Bank & Trust Company Stocks

25 Broad 8t.f N. Y. Tel. 273 Broad

J. H. BECKER & CO.
Tel. 985 Rector 18 Wall St.. New York

Private Wire

Telephone 1846 John

WE OWN AND OFFER
INVESTMENT BONDS

/ —OF—

UNQLESTIONABLE SECURITY
Netting from 434% to 6%.

Requests for information either by personal interviews or cor¬
respondence will be gladly received and attended to promptly.

BAKER AY LING & COMPANY
PHILADELPHIA BOSTON PROVIDENCE

ELMIRA
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©tureenl %on& Inquiries.
1 Keokee Cons. Coke Co. 1st 5s, 1959

Georgia Midland 3s, 1946
Portland Ry. Co. 1st Rfg. 5s, 1930
Mex. Int. Stamped 4s, 1977
Clyde Steamship Co. 1st 5s, 1931
Mallory Steamship Co. 1st 5s, 1932
Chicago & Alton Deb. 5s, 1922
Syracuse Gas Co. 1st 5s. 1940
Peoria & Eastern 4s, 1940
Evansville Elec. Ry. 1st 4s, 1921
General Rubber 4Hs, 1915
AshlandWater Co. 1st Rfg. 6s. 1929
St. Paul & Des Moines 1st 4Hs, 1936
Continental Insurance Co.
Delaware RR. Co. stock

Glide,Winmill &Co.
BANKERS

20 BBOAD STREET, N. T.
Telephone 445-3-7 Rector

Baltimore ft Ohio P. L. 33^s, 1925
B. ft O., P. L. E. ft W. Va. 4s, 1941
Central Pacific Bef. 4s, 1949
Southern Pacific Bef. 4s, 1955
Georgia Pacific 1st 6s, 1922
N. Y. City Bonds, All Issues

NEWBORG & CO.,
MEMBERS N. T. STOCK EXCHANGE

60 BROADWAY. N. Y.
Telephone 4390 Rector, Cable Addrees,

"NEWROSE”
PRIVATE WIRE TO ST. LOUIS

WE OFFER
Penn. Central Brewing 6s, 1927
Citizens’ Ry. Light Heat & Power 5s, 1940
American Union Telephone 5s, 1957
Penn. Coal & Coke 1st 5s, 1932
Beech Creek Coal & Coke 5s, 1944t t

N. Y. & Queens Elect. Lt. & Power Preferred
Michigan United Ry. 5s, 1936
Paint Creek Collieries 5s, 1956
Ontario Transmission 5s, 1945
Schwarzschild & Sulzberger 6s, 1916

MEGARGEL & CO.
BANKERS

5 Nassau Street NEW YORK

SHORT-TIME MATURITIES

EYER & COMPANY
Tel. 7750 1-2-3 Hanover

37 Wall Street NEW YORK

Erie RR., Long Dock Go. 6s, due 1935
New Haven Deb. 4s, due 1956
L.& N., At.K.ft Cin.Div.4s, due 1955
Panhandle 4s Ser. “G”, due 1957
L. Shore ft Mich. So. 3^s, due 1997
Chic, ft North W. 33^s, due 1987
N. Y. Central 3^8, due 1997

JfttpbOlalker&Soirc
MembersNewYork Stock Exchange.

20 Broad St. New York.
Private wire to Philadelphia

Coffin & Company
NEW YORK

WANT
Southern Pacific Ref. 4s
New Haven Deb. 4s, 1956
West. N. Y. ft Pennsylvania 4s

h OFFER
Cinn. Hamilton ft Dayton 4s, 1913
New York City 4 V£s
Pennsylvania 4s, 1931

American Writing Paper 5s
Standard Cordage Co. 5s
Keystone Telephone Co. 5s
Hudson Navigation Co. 6s
Little Miami RR Stock

Standard Milling Co. 5s
Ft. Smith Light & Traction 5s
So. Jersey Gas & Electric 5s
Hecker-Johes-Jewell Milling 6s
Imperial Copper Co. Stock

Traction, Industrial and Power Co. Bonds and Stocks Bought and Sold

PFAELZER & CO.
Tel. 1510 Broad 25 Broad 8t„ N. Y.

SOUTHERN RAILWAY COMPANY
Three-Year 5% Notes

DATED FEB. U 1910
(i)

DUE FEB. U 1913
Direct obligation of the company, taking precedence over stocks having a
present market value of over 871,000,000

(2) Surplus after all fixed charges for the fiscal year 1909 amounted to over seven
times the interest on this Issue

(3) Present earnings are showing substantial Increases, the net Income for the first
six months of the current year being over $1,000,000 greater than for the cor¬
responding period of the previous year

Price 98% and interest, yielding about 5%%
Send for Circular No, J-7, descriptive of the above issue

Guaranty Trust Company
OF NEW YORK

28 Nassau Street, New York
5th Ave. & 43d St., N. Y. 33 Lombard Street, London, E.C.

Established 1864

Municipal, Railroad and
Public Service Corporation
BONDS

Edward V. Kane A Co.
North American Building. PHILADELPHIA

Members Philadelphia Stock Exchange
’Phones Bell-Walnut 2290 . Keystone-Race 499

Brooklyn Edison 4s, 1939
Milwaukee Gas 4s, 1927
Third Ave. 1st 5s, 1937
Atlantic Ave. RR. Co. Gen. 5s, 1931
Cin. Ham. ft Dayton Gen. 4J^s, 1939
Westchester Lighting 1st 5s, 1950

PATERSON & CO.,
Tel. 1985-6-7 Rector 20 Broad St.. N. Y

Railway Equipment Issues
FREEMAN &COMPANY

84 PINE STREET. NEW YORK
Telephone 5089 John

Railroad and Other
Investment Bonds

C K. B WADE
Tel. 6744 Hanover 49 Wall Street

CHESAPEAKE & OHIO
OONV. 4J^s, 1930

OILMAN & CLUCAS
Tele. S057-S-# John M Pine SI.. N. V. Clt,

Buffalo & L. Erie Tract. 5s, 1936
N. Y. & Pa. Tel. ft Tel. 4s & 5s
Cin. Gas Transportation 5s, 1933
Holden Paper Co. 1st 5s, 1919
Town of HempsteadG.&.El.Lt.5s, 1931
Duluth & Iron Range 1st 5s, 1937

S. R. TAYLOR
Tel. 7355 Hanover. 49 WALL ST.. N. Y.

Bangor ft Aroostook Equipments
Rochester Syr. ft East. 5s, 1945
Utah Lt. ft Pow. 4s ft 5s, 1930
Colorado Ry. Lt. ft Pow. 5s, 1950
Southwestern Coal ft Impt.|6s, 1929

LEONARD SNIDER
Land Title Building,

Philadelphia.
60 Broadway
New York

Muncie Electric Light Company 5s. 1932
Cumberland Valley Telephone Co. 5s, 1932
Chicago Great Western Ry. First 4s, 1959
Ohio River Railroad Co. First 5s, 1936
SAMUELK.PHILLIPS&CO,

421 Chestnut St. Philadelphia
Members of Philadelphia Stock Exchange.

New Jersey ft N. Y. RR. 1st 6s
New Jersey ft N. Y. RR. Gen. 5s
N. Y. Susq. ft West. RR. 2nd 4^s
Paterson Extension RR. 1st 6s

DEALT IN

W. E. R. SMITH & CO.,
20 Broad Street New York

Wisconsin Valley 6s—Wis. & Minn. 5s
Long Dock 6s

Lehigh Valley of N. Y. 4%s
Florida Southern 4s

Ches. & Ohio, Coal River 4s
Jefferson RR. 1st 5s

Richmond & Danville 6s
28th and 29th St. Crosstown 5s

Seaboard “Adjustment” 5s
Scioto Valley St New England 4s

WERNER BROS. & GOLDSCHMIDT
Tel. 4600-1-2-3-4-5 Broad. 25 Broad Street, N. Y.

■)
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For Sale
15 American Chicle Pref.

t 20 Childs (Restaurant) Common
25 Barney a Smith Common
60 Amer. Bist. Telegraph (N. J.)100 Amer. Oas & Elect. Pref. & Com.
15 Nat. Light Heat A Fewer
10 Manhattan Mortgage Pref.
10 National Surety Co.

100 Union Typewriter Common
5 Westchester & Bronx Title

100 Du Pont Powder Common
100 Amer. Type Founders Pref.
f 25 Bordens Preferred
10M Amer. La France 6s
10M Kings Go. El. Lt. & P. New 4s

HalloweU & HenryTel. Broad 4995-6-7-8. 52 Beaver St.. N. Y. C.

Iowa Central 1st 5s, 1938
Hudson, Manhattan Bonds & StocksBuffalo A Susquehanna 4s & 4
State of Alabama 4s, 1956 & 1920Fonda Johnstown& Gloversville 4 V£s,1952

WOLFF & STANLEY
table Add. “MOWOLF” 27 William St.. N. Y.

Phones 6507-6558-0559 Broad

gtartent gjorttd Juqtttrles.

T. W. STEPHENS & 00
BANKERS

2 WALL STREET, NEW TORS.

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

Canton (O.) Electric Co. 5s, 1937
Lansing Fuel & Gas Co. 5s, 1921
E. Chic. & Ind. Har. Wat. Co. 5s, 1927
Battle Creek Coal & Coke Co. 6s, 1935
Duluth Edison Electric Preferred Stock

H. L. NASON A CO.
National Shawmut Bank Building,

Boston Mass.

Amer. Telephone Coll. Tr. 4s, 1929N. Y. Telep. 1st & Gen. 4J^s, 1939Pacific Telephone 1st 5s, 1937
OURTIS A SANGER

Member* N.Y., Boston*Chicago Stock Exchangee

Boston
38 Wan Street
NEW YORK Chicago

Amer. Lt. A Tract. Oe. Stocks
Pacific Gas & Electric Co. Stocks
Michigan State Telephone Common
Fidelity Pbenix Ins. Go. Stk & ScripDel. Lack. & West. Goal Co. StockIndiana Lighting Go. Securities
Simpson Securities Go. 6s

LAMARCHE & COADY,Tel. 5775-0 Broad. > 26 Broad St.. N. Y.

Des Moines Electric 5s
Atlantic Shore Line 4s & 5s
City of Austin (Texas) 4s & 6sQuincy (HI.) Gas & Electric 5sVan Buren (Me.) Water District 4sSt. Louis Rocky Mt. & Pacific 5sAmer. Waterworks & Guarantee Issues
F. W. MASON & CO, gjTff,
Commonwealth Pr Ry & Lt Go

Preferred & Common
and

Stocks & Bonds
of Constituent Companies

Wm. Hughes Clarke
Detroit, Michigan

GUSTAVUS MAAS
20 BROAD STREET

Established 1808 Telephone 1528 Rector

WILL BUY
Electric Vehicle Co.
Common & Preferred

WANT
Omaha Street Railway Co.ls LChattanooga Elec. Ry.Co.lst59& Bonds, due 1919Atlanta Oas Light Co.. 1st 5% Bonds, due 1947Georgia South. & Fla. 1st 5% Bonds, due 1945

Sutton, Strother & Co.,Calvert and derman Streett
BALTIMORE

Members of Baltimore Stock Exchange
Chattanooga Ry. & Light.Co. First and Refunding5s, due 1956
St. Clair County Gas & Electric Co. ConsolidatedGuaranteed 5s. due 1959

WURTS, DULLES A CO
IM S. FOURTH ST.. PHILADELPHIA

Telephone Lombard 1060-1061

WANTED
Gainesville (Tex.) Water Co. 5s
York Haven Water & Power Co. 5s
Atlantic Shore Line Ry. Cons. 5s
Utah Light & Power Co. 4s & 5s
New Hampshire Elec. Ry. Stocks
Rutland Ry., Lt. & Pow. Co. Stock
Huron, S. D., 3s
Omaha Water Company StocksGulf Beaumont & Kan. City 5s & 6sDetroit Toledo & Iron ton 4J^s
Peoria Water-Works Co. 4s

.

H. C. Sptller & Co.
Specialists In Inactive Bonds

2T State street Bouton

WARREN, 6Z0WSKI & CO.
Members Toronto Stock Exchange

Canadian Bonds
TORONTO NEW YORK4 Col borne St. 25 Broad St.

Offices Connected by Direct Wire.

Equipment Bonds and Car Trusts

Swartwout & Appenzellar
BANKERS

Members N. Y. Stock Exchange
44 Pina Street NEW YORK CITY

WANTED.Hood Rubber Co. Prfd.
Champion International Co.Draper Co. Com.
Fitchburg & Leominster St. Ry. Co.Computing Scale Co. of AmericaNiles-Bement-Pond Co.Whitman & Barnes Mfg. Co.Massachusetts Lighting.Pope Manufacturing Com.New England Investment Securities Prfd.Pere Marquette 1st Prfd.Douglas Shoe
United States Finishing Pref.Columbian National Life.American Glue Prfd.
Am. Finance & Sec. 6s. With equal amount Qf ftbAmerican LaFrance Fire Engine Co. 6sPawtucket Gas 4s
U. S. Finishing Co. Cons. 5s

HQTCHKIN & CO.
INVESTMENT SECURITIESSTOCK EXCHANGE BUILDING. BOSTONTelephone 3448 Main.

$100,000 (or any part)
STATE OF OKLAHOMA
REFUNDING 4s. DUE AUGUST 192X.

Interest payable February 1st and August 1stin New York City. Legal for savings banks InNew York, New Jersey, Pennsylvania. NewHampshire and Rhode Island.
Financial Statement.Assessed valuation (1909) 0850,000.000Total debt (this Issue) 1,460.000(Debt being about 1-6 of 1% ofassessed valuation.)

Population (special Gov't census. 1907) 1,416,782
Leoality Approved by Chas. B. Wood, Chicago.
Price. PAR AND INTEREST, yielding 4%.

FRANCIS, BRO. & CO.
214 North 4th Street, ST. LOUIS

Tuckerton RR. 6s
Johnstown Pass. Ry. 4sDu Bois Elec. & Tract. 5s
Depew & Lake Erie Water 5s

leorge B. At lee & Co.
119 S. 4th St., PHILADELPHIA

Members Phila. Stock Exchange
Utah Light & Power 4s, 1930
Duluth-Superior Traction preferred
N. H. Electric Railways stock
Dallas Gas Light 5s
Nevada-California Power 5s

C. H. FARNHAM
IT STATE STREET. BOSTON

Alabama State 4s. 1920 and 1356West Kentucky Coal 6s. 1935Consolidated Indiana Coal 5s. 1935Mexican Coal & Coke 5s. 1926Victor Fuel 5s. 1953New Mexico Ry. & Coal 5s. 1947 and 1951Dawson Railway & Coal 5s, 1951Jersey City 7s and 5s

DOUGLAS FENWICK & CO.Tel. John 109

Am. Tel. & Tel. Oonv. 4s, March 1936
Am. Tel. & Tel. Gall. Tr. 4b, July 1929
N. Y. Telephone 4^8, November 1939

GEORGE L. WARE
Tel. 964 Main 58 State St.. BOSTON

FOR SALE
325.000 Buffalo & Susq. Ry. 4*s. 195310.000 Buffalo & Susquehanna RR. 4$, 1951100 Shares Albany Southern RR. Preferred200 Shares Buff. cc Lake Erie Tract. Com.34 WALL ST. I GILBERT ELIOTT & CO.

SDenver & North Western 5s & Stocknver Tramway Sinking Fund. 1933 6«nver Con. Tramway, 1933. 5snver Tramway. 1919, 5sDenver Gas & Elec. 5sDenver Gas Stock
Denver Union Water SecuritiesColo. Tekptuwe Co. StockU. S. Red. & Ref. 6s
Nevada-Calil. Pow*» Co. Securities
W C. PACKARD

Dealers in Inactive and unlisted Securities
Tels. {HI; Upjohn 34 PINE STREET

414 Cooper Bldg. DENVER. COLO.

American Brake Shoe Com. & Pfd.
Central Railway Syndicate
Pope Manufacturing Common
Safety Gar Heating A Lighting
WM. M. CLARKETel. 1015-16-17 Rector 80 Broad St.. N. Y.

Chesapeake & Ohio, Goal River 4sDenver & Rio Grande Xmpt. 5sCarnegie Steel 5s
N. Y. Lake Erie A Western RR. Goal 6s

TRADED IN BY
MILTON WEBER

25 BROAD STREET ™-{5674}Br0ad
DEALER IN

BUFFALO, ROCHESTER AND
SYRACUSE SECURITIES

MALCOLM STUART
60 Broadway,
NEW YORK

Telephone
155 Rector

Union Railway, Gaa & ElectricPortland Railway, Light A Powei
Memphis 8treet Railway
ALL LOUISVILLE LOCAL SECURITIES
S C, HENNING & CO.

116 So. 6th St.. 71 BroadwayLOUISVILLE KY. NEW YORK CITT
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Stone & Webster
147 Milk Street.

BOSTON
0 Nassau Street First Natl. Bank Bldg.
NEW YORK CHICAGO

Securities of
Public Service
Corporations

UNDER THE MANAGEMENT
OF OUR ORGANIZATION

Our 1910 Manual
describing these companies will be sent

upon request.

For Sale
17 American Express
200 Central Stamping Pfd.
30 Costa Rica Development.
100 Federal Sugar Com.
67 General Chemical Com.

300 C. O. Gunther’s Sons 2d pfd.
100 Hall Signal" pfd.
00 Int. Time Recording pfd.

100 Lackawanna Steel.
42 National Water Com.
100 New York Curtain.
32 Singer Manufacturing.
200 St. Louis Rocky Mt. ft Pac. pfd.
100 Yale & Towne Mfg.

Wanted
|00 Bush

Centn
_ Terminal Com.

$10,000 Central Railway Syndicate.
100 Du Pont Powder Com.
100 Mahon’g ft Shenango Ry. & Lt. Com.
59 National Fuel Gas.
100 Northern Ohio Tract. & Light.
25 Produce Exchange Bank.
50 Safety Car Heating ft Light.
10 United Cigar Stores.

We have good markets In unlisted and Inaotlve
securities and respectfully invite Inquiries.

J. K. Rice. Jr. & Co.
'Phones 7460 to 7466 Hanover. 33 Wall St., N. Y.

Specialize in Securities of
Temple Iron
Clots Throwing
U S. Lumber
Sprint Brook Water
Pa. Coal ft Coke
Northern Electric
New Mexico Ry. ft Coal
Lack*, ft W. V R. T.

New Riveir
Chicago Subway
Scranton Railway
Scranton Electric
Pa. Cent. Browing
Scranton Gas ft Water
Paint Creek Collieries
W. B. ft Wyo. V. Tree.

BROOKS & CO.,
BANKERS

IfBUBERS NEW YORK STOCK EXCHANGE,
423 Spruce St.f Sec. Nat. Bank Bldg.,
SCRANTON, PA. WILKES-BARRE, PA.
Correspondents: EDWARD B. SMITH ft CO..

27 Pine St.. New York City

WIUUM r. IMIIUGHT t CO.
Members New York Stock Exchange.

24 BROAD ST., NEW YORK,
14 George St., Mansion House, London, E.C.,

Colorado Springs, Colorado.

Electric Power Securities
We have prepared a special list of a few selected

Hydro-Electric Companies, the First Mortgage
Bonds of which we offer at prices to yield from
5.30% to 6.50%. x
Prices and full particulars on application;

CAMERON A COMPANY, dealers in
IRRIGATION AND HYDRO-ELEC¬
TRIC BONDS, are in position to make
attractive prices to banks and bond
houses who wish to purchase entire
issues or parts of issues of such bonds
which are secured by 1st Mortgage on
properties of unquestionable merit.
Correspondence and investigation in

vited.

CAMERON & COMPANY
816 First National Bank Bldg.,

OHIOAGO.

MISCELLANEOUS.

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

NEW YORK
62 Broadway

CHICAGO
Marquette Bid*

PHILADELPHIA
Mutual Life Bldw.

LONDON,ENGLAND
Leadenhall Bldgs.

L. F. DQMMERICH & CO.
NEW YORK

General Offices, 57 Creene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

mennmiT ann /»iun*utfr CAirc FOR MANUFACTURERS,DISCOUNT AND GUARANTEE SALES AeENy$ AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT

THE EQUITABLE TRUST CO.
OF NEW YORK
CAPITAL, $3,000,000

SURPLUS and UNDIVIDED PROFITS, $U,000,00C
ALVIN W. KREOH, President

16 Nassau Street
LAWRENCE L. GILLESPIE, Vice-PiM

618 Fifth Ave., near 50th St.

Checking Accounts with Interest
Trustee, Guardian, Executor, Administration of Estates
Foreign Exchange, Letters of Credit
Safe Deposit Vaults

MELLON NATIONAL BANK
PITTSBURGH

A bank whose service to correspondents
is unsurpassed.

Write for terms.

A. W. MELLON, Prest. W. S. MITCHELL, Cashier

CAPITAL^D SURPLUS $6,900,000
The most conservative bankers, brokers
and investors have constantly before
them

BABSON’S REPORTS
ON ■

Fundamental Conditions
For details concerning these Reports dr our
‘Business Barometers” (which we install In banks
noth for their own and customers' use) address
Sabson's Compiling Offices.Wellesley Hills. Mass

New York office, 33 Broadway
Largest Statistical Organization la the U. 8*

Our April List of Offerings
comprises many attractive
bonas, absolutely safe, paying

5% TO 6%
If you are an investor, you
should not be without it.
D, ARTHURBOWMAN
High-Grade Investment Bonds

SPP T.nTTTft Dfffl
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STATEMENT OF

THE MERCANTILE TRUST COMPANY
120 BROADWAY, NEW YORK

At the Close of Business March 25, 1910

ASSETS
Bonds and Stocks -$11,716,613 16
Bonds and Mortgages 1 2,357,500 00
Cash on Handr 5,248,554 82
Cash on Deposit 5,449,893 38
Loans on Collateral 41,887,062 83
Miscellaneous- 404,396 06

$67,064 020 25

LIABILITIES *
Capital Stock $2,000.000 00
Surplus 71000,000 00
Undivided Profits 527,720 86
Reserve 403,664 00
DEPOSITS 57,132,635 39

$67 064,020 25
OFFICERS

JOHN T. TERRY, Vice-President
GUY RICHARDS, Secretary
BETHUNE W. JONES, Assistant Secretary

WILLIAM C. POILLON, Vice-President
HAROLD B. THORNE, Treasurer
GEORGE W, BENTON, Assistant Treasurer

HORACE E. DEUBLER, Auditor ISAAC MICHAELS, Trust Officer

Lincoln Trust Company
208 FIFTH AVENUE

OFFICERS
ALEXANDER S. WEBB JR,. President

ABRAM M. HYATT. Vice-President. OWEN WARD, Vice-President.HORACE F. POOR, Treasurer. JOSEPH Z. BRAY, Secretary.BRECEENRIDGE CARROLL. Assistant Treasurer.

Statement of condition at the close of business March 25,1910
ASSETS

Cash in Vault
----- $1,408,263 35Cash in Banks 1,870,741 15Demand Loans on Collateral-- 1,714,079 03Time Loans on Collateral 2,596,713 25Bills Purchased 2,256,070 21Bonds, Market Value 1,919,741 25Stocks, Market Value 386,750 00Bonds and Mortgages 1,071,144 43Rents Receivable 2,875 01

$13,226,377 68

LIABILITIES.Capital $1,000,000 00Surplus 500,000 00Undivided Profits. 64,044 34Reserved for Taxes and Ex¬
penses 10,150 00Accrued Interest Payable 30,470 41Deposits 11,621,712 93

$13,226,377 68

W. D. BALDWIN
GEORGE C. BOLDT
GEORGE O. CLARE
WILLIAM G. CONELIN
ROBERT E. DOWLING
STUART DUNCAN
WILLIAM FELSINGER
ROBERT GOELET
SAMUEL V. HOFFMAN

DIRECTORS
ABRAM M. HYATT
ARTHUR ISELIN
BRADISH JOHNSON
CLARENCE H. KELSEY
W. DE LANCEY EOUNTZB
GEORGE LEASE
WILLIAM. G. McADOO
JOHN P. MUNN, M.D.
JAMES QUINLAN E

IRVING E. RAYMOND
WILLIAM {SALOMON
B. AYMAR SANDS
ISAAC N. SELIGMAN
LOUIS STERN
SAMUEL D. STYLES
FRANE TILFORD
OWEN WARD
ALEXANDER S.WEBB JR.

BROADWAY & LISPENARD ST.
FREDERIC P. DAVIS. Manager.

BROADWAY & 72D ST.
NELSON F. GRIFFIN. Manager.

STATEMENT OF CONDITION

®rust (Eampang
MAIN OFFICE '

42 BROADWAY, NEW YORK
BRANCH OFFICES

487 Fifth Avenue, N. Y. 242 E. Houston Street, N. Y.
FOREIGN OFFICE

9 New Broad Street, London, E. C.
AT THE CLOSE OF BUSINESS MARCH 25, 1910.

RESOURCES.
N. Y. State Bonds $347,660 00N. Y. City Bonds 668,330 00First Mortgages on N. Y. CityReal Estate 780,368 17Other Stocks and Bonds 1,020,103 00Time Loans and Bills Purchased._ 3,672,301 35Vault and Fixtures 50,000 00Demand Loans 8.015,726 57Cash on Hand and In Banks 6,340,484 00Accrued Interest Receivable 134,542 88

LIABILITIES.
Capital $1,000,000 00Surplus and Undivided Profits 1,111.177 61Reserved for Taxes 8,657 69Dividend payable April 1, 1910. _ 25,000 00DEPOSITS... 18,801,689 35Accrued Interest Payable. 83,051 32

$21,029.575 97
$21,029.575 97

THIS COMPANY IS THE FISCAL AGENT OF THE STATE OFNEW YORK FOR THE SALE OF STOCK TRANSFER TAX STAMPS

H. M.By llesby& Co.
ENGINEERS

DESIGN,CONSTRUCT AND OPER-
ATE RAILWAY, LIGHT, POWER,HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO
Oklahoma City, Oklahoma, Mobile, Ala.,

San Diego, CaL

WM. J. WELGUS,
M. Am. Soc. G. E. FormerlyChief Engr., Chm., Elec. Traction
Com., and Vice-Pres. N. Y. 0. &
H. R. RR. and Leased Lines.

COLIN M. INGERSOLL,
M. Am. Soc. G. E. FormerlyChief Engineer N. Y. N. H. & H.
RR. Consulting Engineer on
Transportation,City of New York.

Advisory Engineers
Railroad and Municipal Problems

Investigations and Reports
165 BROADWAY NEW YORK

J. G. WHITE & CO.,
Engineers, Contraotors,

13-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, Cal.
Investigations and Reports on Electric
Railway, Gas,Electric Light and PowerProperties. Irrigation Systems, Ac., forFinancial Institutions and Investors.

electric Railways, Electric Light and PowerPlants, Irrigation Systems Financed,
Designed and Built
London Correspondents:

J. 6. WHITE & CO., Limited,
9 Cloak Lane, Cannon St., B. C.

Mem. Am. Soc. C. E.

H. U. WALLACE
ENGINEER

Examinations, Reports, Surveys, Supervision ofconstruction and operation of Electric and SteamRailroads, Power Plants, Transmission lines,Central Stations and Irrigation projects, Etc.Ex-Supt. Illinois Central RR.; Chief EngineerIllinois Central RR.; and Gen’l Manager ChicagoLake Shore & South Bend Electric Railway.
Marquette Bldg. CHICAGO. ILL.

Edmond C. Yan Diest Robert McF. DobleThomas L. Wilkinson

Associated Engineers Co.
Examinations, Eoports.Constmction, Operation

Irrigation Enterprises a Specialty
417 Century Building DENVER, COLO.

Established 1889.

A. L. REGISTER & CO..Successors to Pepper ds Register,
ENGINEERS & GENERAL CONTRACTORS,111 North Broad Street, Philadelphia.

H&ittittjQf Httgltieeies.

H. M. CHANCE,
ConsultingMining Engineer and Geologist

COAL AND MINERAL PROPERTIES
Examined, Developed, Managed

837 Drexel Bldg., PHILADELPHIA, PA.
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REPORT OF THE CONDITION OF THE

CENTRAL TRUST COMPANY
OF NEW YORK.

at the close of business on the 25th day of March, 1910:
RESOURCES.

Bonds and mortgages $1,055,047 17
Stock and bond Investments, viz.:
Public securities (book value $3,769,-
449,74), market value 3,769,449 74

Other securities (book value $18,766,-
889 66), market value 18.766.S89 66

Loans. 48,441,768 71
Real estate 986,224 16
Due from trust companies, banks and
bankers 9,159.544 85

Specie 9,537,729 51
Legal-tender notes and notes of National
banks 26,290 00

Other assets, viz.: » *
Accrued Interest entered 444,248 61
Accrued interest not entered 177,401 21

Total. -' $92,364,693 62
LIABILITIES.

Capital stock $3,000,000 00
Surplus, Including all undivided profits.. 16,166,229 66
Preferred deposits $1,616,616 69
Deposits (not preferred) 64,471,764 80
Due trust companies, banks
and bankers 1,522,752 76

Certificates of deposit (not \
preferred) 4,916,242 09
Total deposits - 72,527,376 34

Other liabilities, viz.:
Reserved for taxes - 130,673 64
Accrued Interest entered— 375,524 09
Accrued Interest not entered 164,789 89

Total .$92,364,593 62
State of New York, County of New York, ss.:
J. N. WALLACE, President, and M. FERGUSON.

Secretary, of Central Trust Co. of New York, located
and doing business at No. 54 Wall Street, in the City
of New York, In said county, being duly sworn, each
for himself, says the foregoing report Is true and correct
In all respects, to the best of his knowledge and belief,
and they further say that the usual business of said
trust company has been transacted at the location re¬
quired by the Banking Law (Chap. 2 of the Consoli¬
dated Laws as amended) and not elsewhere, and that
the above report Is In the form prescribed by the Super¬
intendent of Banks, and Is made In compliance with an
official notice received from him, designating the 25th
day of March, 1910, as the day of which such report
shall be made.

J. N. WALLACE, President.
M. FERGUSON, Secretary.

Severally subscribed and sworn to by both depon¬
ents, the 29th day of March, 1910, before me.

[Seal of Notary.] M. E. HELLSTERN,
Notary Public. Kings Co.

Certificate filed In N. Y. County.

Hudson Trust Company
Broadway and 39th St., N. Y.

Official Statement (.Condensed) March 25, 1910.
RESOURCES.

Bonds of City and State of New York
(market value) »_ $818,225 00

Sundry stocks and bonds (market value). 191,089 00
N. Y. City real estate Mortgages 124,199 42
Demand loans .. 843,003 97
Time loans and bills purchased—1 1,885,052 60
Real estate 6,000 00
Furniture and fixtures 12,000 00
Accrued interest receivable 13.874 66
Cash on hand and due from banks 1,078,841 90

$4,972,286 55
LIABILITIES.

Capital. $500,000 00
Surphis 600,000 00
Undivided profits 94,298 30
Reserved for taxes 6,655 83
Accrued Interest payable 16,755 57
Dividends unpaid 276 00
Deposits 3,754,300 85

$4,972,286 55
OFFICERS

ELVERTON R. CHAPMAN, President
JOHN GERKEN, Vice-President
LOUIS H. HOLLOWAY, Vice-President
HENRY C. STRAHMANN, Vice-President
HENRY G. LEWIS. Treasurer
RICHARD A. PURDY, Secretary

Qvnst ©jcrmyaixies.

T5iEquitable
TRUST COMPANY

OF NEWYORK
15 Nassau St. 618 Fifth Ave.

REPORT MADE TO BANKING DEPARTMENT
at the Close of Business, March 25 1910.

ASSETS.
Cash on Hand and in
Banks $13,347,389 81

On Bond andMortgage._ 2,799,000 00
Public Securities 1,502,309 02
Short-Term Investments 3,293,738 86
Other Bonds and Stocks. 13,052,818 40
Demand Loans. 9,873,633 51
Time Loans 16,758,840 75
Accrued Interest Receiv¬
able and Other Assets. 538,456 01

LIABILITIES.

Capital $3,000,000 00
Surplus 10,000,000 00
Undivided Profits 1,290,416 36
Deposits 45,267,942 26
Accepted Checks 1,139,247 08
Reserved for Taxes and
Expenses 120,227 88

Accrued Interest Payable
and Other Liabilities.. 358,352 80

RANGE OF PRICES
FOR SO TEARS.

1880-1910
OUR ANNUAL

The Financial Review
Gives a monthly range of stock and*Bond

Prioes for five years. We can supply
1885 issue which gives 1880-1884
1890 «• ss ss 1885-1889
1895 •• ss ss 1890.1894
1900 • • ' ss ss 1895-1899
1905 *• • s ss 1900-1904
1910 ss •s

1

ss 1905-1909
PRICE $2 PER COPY

Some earlier Issues may be had at $5-00 a copy

Commercial & Financial Chronicle
Front. Pine and Depeyster Streets.

NEW YORK

$61,166,186 36 $61,166,186 36

ALVIN W. KRECH, President
LAWRENCE L. GILLESPIE, Vice-President
FREDERICK W. FULLE Vice-President
LYMAN RHOADES. Secretary

H. MERCER WALKER, Treasurer
RICHARD R. HUNTER, Assistant Secretary
HERMAN J. COOK. Assistant Treasurer
GEORGE M. STOLL, Assistant Treasurer

C. F. Adams 2nd
C. B. Alexander
Harry Bronner
U. H. Broughton
R. C. Clowry
F. R. Coudert
Paul D. Cravath
W. H. Crocker
T. De Witt Cuylcr
William A. Day

TRUSTEES
M. Hartley Dodge
John F. Dryden
Frederick W. Fulle
Lawrence L. Gillespie
Edwin Gould
T. H. Hubbard
E. T. Jeffery
Bradish Johnson
Otto H. Kahn
Alvin W. Krech

L. F. Loree
Paul Morton
Ralph Peters
Winslow S. Pierce
Lyman Rhoades
V. P. Snyder
William H. Taylor
Henry Rogers Win thro p

NEW YORK PRODUCE EXCHANGE BANK
Member of the New York Clearing-House Association

Condensed Quarterly Report at the dose of business on the 25th of March, 1910
RESOURCES.

Loans and Discounts $6,153,689 76
Securities 1,364,225 00
Due from Banks.. - 356,410 11
Safe Deposit Vaults, Furniture and
Fixtures, Head Office and
Branches 130,000 00

Banking House and Lot ' 670,000 00
Cash and Cash Items.. 2,700.297 90
Exchanges forClearing House 536,564 65
Accrued Interest (net) 8,938 23

LIABILITIES. . _

Capital Stock $1,000,000 00
Surplus (earned) 500,000 00
Undivided Profits 262.227 08
Deposits 10,157,898 57

-* i

- - -

ifr/v *

$11,920,125 65$11,920,125 65
OFFICERS

FORREST H. PARKER, President. I ADELBERT H. ALDEN, Vice-President.
JOHN R. WOOD, Cashier. j THOMAS B. NICHOLS, Asst. Cashier.

DIRECTORS
Adelbert H. Alden, President New York Com¬

mercial Company.
John E. Berwina, Vioe-President Berwlnd White

Coal Mining Co.
John A. Hance, Jesup & Lamont, Bankers.
Walter C. Hubbard. Hubbard Bros. & Co.,

Cotton Merchants.
James McMahon, ex-President Emigrant Indus¬

trial Savings Bank.
ACCOUNTS!

Forrest H. Parker, ex-Presldent New York Pro¬
duce Exchange.

Edward C. Rice. Rice, Qulnby & Co., Commis¬
sion Merchants, Grain and Flour. , *

Albert S. Roe, Director Ontario Car. & S.RR.
John E. Weeks. M. D.. 46 East 57th St„ New

York.
John R. Wood, Cashier.

INVITED.

The
Trust Company of America

37-43 WALL STREET, NEW YORK.
COLONIAL BRANCH!

222 Broadway, New York.
LONDON OFFICE!
95 Gresham St.

CAPITAL AND SURPLUS S8,000,000

Invites accounts of individuals firms and corporations.
Pays interest on daily balances.

. , Executes trusts of every description
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BANKERS TRUST COMPANY
7 WALL 8TREET, NEW YORK

Condensed Statement of *
‘

Condition on March 25th, 1910.
As Reported to the Banking Department of the State of New York.

PFSOIJPCFS
Stocks and Bonds-

----- *14,444.462 66Time Loans and Bills Purchased
— ---— 32,327,455 08Demand Loans X- 10,950,915 13Cash on Hand and in Banks-- -

— ---X.- 14,033,853 05Accrued Interest Receivable
— -—X 319,630 42Office Building

—- -
— 276,850 66

Total
------- - - $72,353 157 00

. LIABILITIES.Capital^?
- -------- $3,000,000 00

Certified and Other Outstanding Checks-- 9,797,1*6 81Reserved for Interest on Deposits
-- 247,600 04Reserved for Taxes

37,673 44Reserved for Unearned Interest —

34,837 19
Total

-

-. -------.$72.353,157 00

DIRECTORS
STEPHEN BAKER, President Bank Of the ManhattanCo., N. Y.
SAMUEL G. BAYNE, President Seaboard NationalBank, N. Y.
EDWIN M. BULKLEY, Spencer Trask & Co., Bank¬ers, N. Y.
JAMES G. CANNON, Vice-President Fourth NatlBank, N. Y.
EDMUND C. CONVERSE, President, New York.HENRY P. DAVISON, J. P. Morgan & Co., Bankers.N. Y.
WALTER E. FREW, Vice-President Corn Exch.Bank, N. Y.
FREDERICK T. HASKELL, Vice-Pres. III. Trust &Sav's Bank, Chicago.
A. BARTON HEPBURN, President Chase NationalBank, N. Y.
THOMAS W. LAMONT. Vice-President First NationalBank, N. Y.
GATES W. M’GARRAH, President Mechanics’ andMetals Nat’l Bank, N. Y.

EDGAR L. MARSTON, Blair & Co., Bankers, N. Y.
GEORGE W. PERKINS, J. P. Morgan & Co., Bank¬ers, N. Y.
WILLIAM H. PORTER, President Chemical NaflBank, N. Y.
DANIEL G. REID, Vice-President Liberty NationalBank, N. Y.
BENJ. STRONG JR., Vice-President, New York.
EDWARD F. SWINNEY, President First NationalBank, Kansas City. S
JOHN F. THOMPSON New York.
GILBERT G. THORNE, Vice-President National ParkBank, N. Y.
EDWARD TOWNSEND, President Importers' ft Trad¬ers’ Nat. Bank, N. Y.
ALBERT H. WIGGIN, Vice-President Chase NationalBank. N. Y.
SAMUEL WOOLVERTON, President Gallatin NationalBank, N. Y.

E. 0. CONVERSE, President.B. STRONG JR., Vice-Pres. D. E. POMEROY, Vice-Pres.F. I. KENT, Vice-Pres. P. N. B. CLOSE, Sec’y.H. W. DONOVAN, Trees. H. P. WILSON JR., Asst. Sec’y.

STATEMENT OP THE

Metropolitan Trust Company
OF THE CITY OF NEW YORK
AT THE CLOSE OF BUSINESS MARCH 25 1910.

ASSETS.
N. Y. City & State Bonds, mkt. val.$l,801,625 00Other Stocks and Bonds. 2,874,500 00Bonds and Mortgages 986.600 00Loaned on Collaterals 24,629,414 20Real Estate-- - - - 1,836 13Interest Accrued 326,877 66Cash In Banks $2,096,609 27Cash on Hand 3,242,324 62

5,338.933 89

$35,959,786 88

LIABILITIES.
Capital!. -$2,000,000 00Surplus and Undivided Profits 8,275,585 02DEPOSITS -.25,219,305 66interest Accrued 15l 863 08Reserved for Taxes, - 64,000 00Reserved for Rent 4,500 00Certified Checks- - 294,533 12

$35,959,786 88
BRAYTON IVES, PresidentANTON A. RAVEN, Vice-President GEORGE N. HARTMANN, SecretaryBEVERLY CHEW, 2d Vice-President JAMES F. McNAMARA, Trust Offioer.BERTRAM CRUGER, Treasurer RUPERT W. K. ANDERSON, Asst. TreasurerFREDERICK E. FRIED, Ass’t Secretary

=5^

FTDFT TTY TRUS1;1 1L/LL/H 1 COMPANY
OF NEW YORK CITY

Irving Building, corner Chambers St. and West Broadway, N. Y.
CONDENSED STATEMENT OF CONDITION CLOSE OF BUSINESS MARCH 25 1910.RESOURCES.

LIABILITIES.Investments (book value. $1,535,- Capital $750,000 00Lo5n5s13’-_^.ark.e*.«! *8388
DEP08ificr“dp.ayable;:;;;;:;; I?

59513) Market Value $1,533,581 18
. wui* — - 4,522,749 85Bonds and Mortgages 392,600 00Interest accrued receivable 37,041 14Furniture and Fixtures 9,666 66Safes and Vaults 25,000 00Cash on Hand and in Bank- 1,477,766 29

>7.998,395 12

Daub Statements.
REPORT OF THE CONDITION OF

THE BANK OF AMERICA
at the close of business on the 25th day of March, 1910:

RESOURCES.
Loans and discounts *19,717,360 75Overdrafts 12,116 18Due from trust companies, banks andbankers 1,196,906 85Real estate 900,000 00Stocks and bonds, viz.:
Public securities (book value, $1,000),market value

___ 1,010 00Other securities (book value, $4,475,-841 59), market value 4,821,720 00Specie J. 3,156,460 78Legal-tender notes and notes of national
banks i 2,037,375 00Cash items 2,888,198 58Other assets, viz.:
Accrued interest not entered- 56,900 00
Total $34,788,047 59

. LIABILITIES.
Capital stock $1,500,000 00Surplus, including all undivided profits.- 5,931,145 04Due New York State savings banks.3,526,510 77Deposits not preferred- 14,386,773 05Due trust companies, banks and bankers 7,804,634 72Total deposits $25,717,918 54
Other liabilities, viz.:
Certified checks $1,532,695 44
Cashier's checks 64,403 57
Unpaid dividends 1,185 00
Accrued interest not
entered / 40,700 00

1.638.984 01

$7,998,395 12

Total -.-.$34,788,047 19
State of New York, County of New York, ss.:
WILLIAM H. PERKINS, President, and WALTERM. BENNET, Cashier, of the Bank of America, abank located and doing business at Nos. 44 and 46Wall Street, In the City of New York, In said county,being duly sworn, each for himself, says that the fore¬

going report is true and correct in ajl respects, to thebest of his knowledge and belief, and they further saythat the usual business of said bank has been trans¬
acted at the location required by the banking law(Chap. 2 of the Consolidated Laws as amended), andnot elsewhere: and that the above report is In the form
prescribed by the Superintendent of Banks, and ismade in compliance with an official notice receivedfrom him designating the 25th day of March, 1910, asthe day as of which such report shall be made.

WILLIAM H. PERKINS, President.WALTER M. BENNET, Cashier.
Severally subscribed and sworn to by both deponentsthe 29th day of March, 1910, before me.

B. DENZLER,[Seal of Notary.] Notary Public, Kinsrs Co.
Certificate filed in New York Co., No. 1,040.

QUARTERLY REPORT OF

THE NASSAU BANK OF NEW YORK
at the close of business on th« 25th day of March,1910;

RESOURCES.
Loans and discounts. $6,552,742 42Due from banks and bankers 905,059 42Real estate 4,000 00Bonds 157,155 00Bond and mortgage 34,000 00Cash In vault.

- 1,923,952 80Exchanges for next day’s clearings. 305,197 29Accrued interest not entered 20,000 00

$9,902,106 93
LIABILITIES.

Capital stock $500,000 00Surplus and undivided profits 502,920 69Reserved for taxes 10,000 00Deposits _• • 8,770,630 81Cashier’s checks 113,555 43Accrued interest not entered 5.000 00

$9,902,106 93
OFFICERS.

EDWARD EARL, President.
J. C. BELL, W. B. NOBLE,Vice-President. Cashier.
JOHN MUNRO, H. P. STURR,Vice-President. Asst. Cashier.

DIRECTORS.
J. C. Bell, John Munro,Samuel Weed, Harry Bronner,Henry C. Miller, Richard Young,Edward Earl.

THE 14tl) STREET BANK
FIFTH AVENUE & 14TH ST.,

NEW YORK.
Condensed Statement March 25, 1910.

RESOURCES.
Loans and Discounts... >6,005,525 19Stocks and Bonds 11,020 00Real Estate 154,272 74Vaults, Furniture and Fixtures.--. 27,500 00Mortgages owned : 26,863 57Accrued Interest 6,050 00Cash—on Hand and in Banks 2,833,732 66

$9,064,964 16LIABILITIES.
Capital >1,000,000 00Surplus and Profits 325,198 76Unpaid Dividends 216 00Deposits 7,739,549 40

>9,064 964 16
R. ROSS APPLETON. President.
LOUIS V. ENNIS. Cashier.

Established 1864 Telephone 2817 Rector

E. S. BAILEY
DEALER IN

Fire Insurance Stocks
“A Specialty”

66 BROADWAY NEW YORK
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THE CHESAPEAKE&OHIO
RAILWAY COMPANY

Notice of Special Stockholders’ Meeting.
Notice Is hereby given that a special meeting

of the Stockholders of The Chesapeake $ Ohio
Railway Company has been called by the Board
of Directors of said Company, to be held at the
principal office of the Company In the City of
Richmond, Va., on the 28th day of April, 1910,
at 12 o’clock noon, to consider and act on the
following propositions:

(a) to consent to, approve and authorize an
increase of the authorized common capital stock
of the Company by the addition thereto of stock
in the par amount of $36,739,700, to be divided
into 367,397 shares of the par value of $100 each,
so as to make the total authorized par amount of
such common capital stock $100,000,000, con¬
sisting of 1,000,000 shares of the par value of
$100 each:

(b) to authorize the creation of an issue of
convertible bonds of the Company, to be known
as its Four and One-Half Per Cent Twenty-Year
Convertible Gold Bonds, to be limited to a princi¬
pal amount of not exceeding $37,200,000 at any
one time outstanding, such bonds to be issued,
from time to time, either as coupon bonds of the
denomination of one thousand dollars, or a$
registered bonds of the denomination of one
thousand dollars or of anymultiple of one thousand
dollars that the Board of Directors of the Com¬
pany, by resolution, may from time to time
prescribe, such bonds to bear such date or dates,
to be payable, both principal and interest, In
such currencies and at such fixed rate or rates of
exchange, and to be convertible at the option of
the holder into common stock of the Company
upon such terms, as said Board may determine,
and as may be provided in any trust indenture
app$ftred by said Board under which such con¬
vertible bonds may be issued; such bonds and such
Indenture to contain such provisions as to con¬
version, redemption, maturity, and otherwise,
as said Board may determine, and such indenture
to contain appropriate provision to the end that
the Company shall pot (1) create any additional
mortgage upon the lines of railroad owned by it
at the date of such indenture or upon any part
thereof without making effective provision in such
additional mortgage that all such bonds then
outstanding, unpaid and unconverted, under
such indenture shall be seoured under such
additional mortgage by a lieu upon said lines of
railroad, which shall be upon a parity with the
lien thereupon enjoyed by any bonds or other
obligations issued under such additional mortgage
and secured thereby, nor, (2) during the life of
the conversion privilege, issue any stock entitled
to preference or priority over its common stock;

(c) to approve the form and terms of such
bonds ana of such indenture; to authorize the
issue and disposition of such bonds; to authorize
so much of such additional stock as may be re¬
quired, to be reserved and set aside and used,
together with the unissued remainder of the
Common capital stock as now authorized, solely
for the conversion of such bonds, and to authorize
the residue of said $36,739,700 additional of said
common stock, to be issued from time to time as
said Board may, in the exercise of its lawful
discretion, determine;

(d) to ratify and confirm such action thereto¬
fore taken or authorized by said Board, in anticl-
Ktlon of such action of the Stockholders, as maysubmitted to the meeting; and

(e) to transact such other business as may
properly be brought before the meeting.
The stock transfer books of the Company will

be closed for said meeting on the 5tn day of
April, 1910, at 3 o’clock P, M., and will be re¬
opened on the 29th day of April, 1910, at 10
o’clock A. M.
Dated, Richmond, Va., March 25, 1910.
By order of the Board of Directors,

FRANK TRUMBULL,
Chairman.

GEO. W. STEVENS,
President.

JAS. STEUART MACKIE,
Secretary.

tSmtnsxtnzvsMps.

17 and 19 Broad Street,
New York, March 31, 1910.

We beg to announce that our firm dissolves
this day.
Mr. H. D. BABCOCK will become a special

partner in the firm of Messrs. HARRIS,
WINTHROP & CO.
Mr. WM. ALDEN PRATT will become a

member of the firm of Messrs. EDWARD B.
SMITH & CO.
Mr. S. D. BABCOCK retains his member¬

ship in the New York Stock Exchange.
Messrs. HARRIS, WINTHROP & CO. will

liquidate for our firm.

H. D. BABCOCK & CO.

March 31, 1910.
We take pleasure in announcing that Mr.

H. D. BABCOCK this day becomes a special
partner in our firm.

HARRIS, WINTHROP & CO.
NEW YORK CHICAGO

March 31, 1910.
We take pleasure in announcing that Mr.

WM. ALDEN PRATT has this day been
admitted to general partnership In our firm.

EDWABD B. SMITH & 00.
PHILADELPHIA NEW YORE

THE CHESAPEAKE & OHIO RAILWAY COMPANY
TREASURER’S OFFICE,

71 BROADWAY.
JAS. STEUART MACKIE, Treasurer. New York, N. Y., March 25, 1910.
To the Stockholders of _ »

THE CHESAPEAKE & OHIO RAILWAY COMPANY:
Subject to the necessary authorization by the stockholders at a special meeting which has been

called to convene April 28, 1910, this Company, pursuant to resolutions of the Board of Directors,
adopted March 17, 1910, has sold to bankers (in order to Insure the prompt provision of the necessary
funds for its requirements), $31,390,000 bonds of the.issue hereinafter described, with the agreement
that the privilege be given to the holders of the common stock of the Company to subscribe at 93 H
per cent of the face amount thereof and accrued Interest, upon the terms and conditions hereinafter
stated, on or before May 10, 1910, for a face amount of such bonds equal to fifty per cent (50%) of
the par amount of their respective holdings of the common stock of the Company, as registered on its
books at 3 o’clock P. M., April 5, 1910. The bonds refefrtrd^to will be Four and One-Half Per Cent
Twenty-Year Convertible Gold BondB, of an authorized!issue limited to $37,200,000. The bonds
will be convertible at the option of the holder on or at anytime alter May 1, 1911, and to and In¬
cluding February 1, 1920, at their face value, into paid-up snares of the common stock of the Company,
at $100 per share. The entire issue at the time outstanding, but not a part thereof, may be called
for redemption by the Company on February 1* 1915» or on any-semiTannual interest day thereafter,
on ninety days’ notice, at 102 H per cent of the face value thereof and accrued interest, but if so
called during the conversion period, the bonds may be converted up to and including the second day
of January or July, as the case may be, next preceding the redemption date. Adjustment of accrued
Interest and current dividend will be made at the time of conversion.

The bonds will mature on February 1, 1930, and will bear Interest from February 1, 1910, at the

without deduction for any tax7assessment or governmental charge which the Company, or the trustee
under the Indenture providing for the issue thereof, may be required to pay thereon or to retain there¬
from under any present or future law of the United States of America, or of any State, county, muni¬
cipality or other taxing authority therein.

The principal and interest of the bonds will also be payable, at the option of the holder, in London
In sterling, at the fixed rate of exchange of $4 87 per pound sterling.

They will be issuable as coupon bonds each for the principal sum of $1,000, with the privilege of
legislation as to principal, aha will be exchangeable upon reasonable terms for registered bonds
without coupons, each for the principal sum of $1,000 or any multiple thereof that may be authorized
by the Board of Directors. The registered bonds will, in like manner, be exchangeable for coupon
bonds. Bonds may also be issued originally as registered bonds.

The indenture will contain appropriate provision to the end (1) that the Company shall not
create any additional mortgage upon the lines of railroad owned by it at the date of the indenture or
upon any part thereof without making effective provision in such mortgage that all bonds then out¬
standing r unpaid and unconverted, under such indenture, shall be secured under such mortgage by
a lien upon said lines of railroad, which lien shall be upon a parity with the lien thereupon enjoyed
by any bonds or other obligations issued under such mortgage and secured thereby; (2) that so long
as any of such convertible bonds are outstanding, unpaid and unconverted, no bonds in addition
to $11,000,000, the amount thereof now outstanding, shall be issued under the Company’s General
Funding and Improvement Mortgage, dated January 2, 1909, and (3) that, during the life erf the
conversion privilege, the Company shall not issue any stock entitled to preference or priority over its
common stock or distribute any capital stock by Way of stock dividend. -

Warrants specifying the amount of bonds in respect of which the stockholder It entitled to a
subscription privilege and signed by the Treasurer or an Assistant Treasurer wRI be mailed as soon as
possible after the closing of the books on April 5, 1910, to each stockholder who has filed a permanent
dividend order with the Company at the address indicated in such order; where dividends are col¬
lected by bankers, brokers or others on powers of attorney or other authority^ the warrants will be
sent to such authorized parties for delivery to the stockholders, unless other Instructions relative
thereto shall have been received. Warrants not provided for as above may be obtained at this office
not later than May 9,1910.

Warrants entitling the holder to subscribe as hereinafter stated will be issued only for amounts of
bonds of $1,000 or multiples thereof. For each fraction of a $1,000 bond in respect of which a holder is
entitled to a subscription privilege, a fractional warrant will be Issued. After May 9,1910, all fractional
warrants will be void and of no effect. No subscription may be made on a fractional warrant, but If
surrendered on or before May 9, 1910, to rheTreasurer, with other fractional warrants aggregating an
amount of $1,000, a subscription warrant for a $1,000 bond will be issued in exchange, and if the
surrendered fractional warrants include a traction in exoess of $1,000, a new fractional warrant will be
issued for such fraction. Fractional warrants desired by stockholders to complete full bonds, or
fractional warrants which stockholdersmay desire to dispose of. must be bought or sold in the market,
as the Company will not sell or purchase such fractions.

On the back of these warrants will be two forms. In case it Is desired to subscribe, the first form
is to be filled out and signed by the stockholders or by their assigns; but, In case it is desired to dispose
of the subscription privilege, the second form, which is an assignment, is to be filled out and signed by
the stockholder.

Where a warrant authorizes a subscription to two or more bonds, a stockholder who may wish
to subscribe for a portion of the bonds covered by the warrant and dispose of the balance, or who may
wish to dispose of a portion of the bonds covered by a warrant to one person and the balance to another
or others, should return his warrant to this office on or before May 9, 1910, to be exchanged for other
warrants, specifying In writing the number of warrants desired In exchange and the number of bonds
to be covered by each. In no case, however, on such exchange will a fractional warrant be issued.

The price of subscription to each $1,000 bond, payable m New York funds at the office of the
United States Mortgage & Trust Company, 55 Cedar Street, New York City, in installments, is as
follows:

At the time of making subscription, on or before May 10,1910 $500 00
On or before June 30, 1910 - - 450 28

The latter payment includes adjustment of accrued interest.
Subscriptions may be paid in full at the time of making the subscription on or before May 10.

case the amount payable will be $947 37 per $1,000 bond, which includes accruedriptK
1910, in which
interest. . _

The warrants must be surrendered to the United States Mortgage & Trust Company by the
stockholders, or by the persons to whom assigned, on or before May 10, 1910, accompanied by the
payment either of the first installment orof the full amount payable; all warrants not so surrendered,
with such payment, on or before said date, shall be void and of no value.

Failure to pay the second installmentwhen and as payable will operate as a forfeiture of all the
rights in respect of the subscription and the Installment previously paid.

The United States Mortgage & Trust Company will, on surrender of the warrants and payment
of the first Installment, Issue receipts, which shall be transferable by delivery merely, and which must be
Eresented to the United States Mortgage & Trust Company on or before June 30, 1910, accompaniedy the payment of the second installment.

Upon payment in full of the subscription price, deliverywill be made by the United States Mort¬
gage & Trust Company (unless the engraved 4>onds shall then he ready for delivery) of temporary
bonds duly executed by the Company, which temporary bonds will be exchangeable for a like principal
amount of engraved bonds when the same shall have been prepared.

It Is anticipated that engraved bonds will be ready for delivery on or before June 30, 1910.
No subscription or assignment of this privilege will be recognized unless made on the forms

of the Company. ,
No holder of stock of the Company shall be entitled to any of the above-mentioned bonds unless

the terms of subscription herein specified are fully complied with. ...
The subscription and installment payments must be made at the dates and in accordance with

thejprovisions stated above. Checks or drafts in payment of subscriptions must be drawn in favor
of The United States Mortgage & Trust Company, in New York funds, and for the exact amounts
covering the respective installments.

The bonds now offered are issued to provide funds, among other things, for the acquisition of a
majority of the common capital stock of the Hocking Valley Railway Company and of a substantial
Interest In the capital stock of the Kanawha & Michigan Railway Company; for the acquisition from
interests in charge of pending foreclosure proceedings, who have agreed to acquire the same at fore¬
closure sale, of the properties of the Chicago Cincinnati & Louisville Railroad Company, or of securities
representative thereof; for additions, betterments and improvements; for the purchase of additional
motive power and equipment required by the Increasing business of the Company, and for other
corporate purposes.

The following is a comparative statement of Income of the Company for the seven months ending
January 31, 1910 and 1909 respectively;

1910. 1909. Increase.

ODerating Revenues $18,196,567 04
11,211,716 03

$15,512,574 47
9,969,669 49

$2,683,992 57
1,242,046 54

Operating Expenses (including taxes)
Operating Income __

$6,984,851 01
405,419 08

$5,542,904 98
374,517 75

$1,441,946 03
30,901 33

Other Income

Gross Income $7,390,270 09

3,489,513 30
43,897 94

$5,917,422 73

3,430,371 21
46,418 44

$1,472,847 36
59,142 09
•2,520 50

Less :
Interest and Rentals—
Other Deductions

Net Income —.... $3,856,858 85 $2,440,633 08 $1,416,225 77

Decrease
By order of the Board of Directors,

JAS. STEUART MACKIE, T eas, rer,
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TO THE HOLDERS OF
New York, March 29, 1910.

First Mortgage Bonds of THE NEW JERSEY & NEW YORK RAILROAD
COMPANY, dated April 3rd, 1880, matoring May 1st, 1910:

The undersigned offers to extend the above-mentioned bonds so that they shall mature May 1st,1950, with Interest at the rate of 5% per annum, payable semi-annually on the first days of Mayand November In each year at the office or agency of the Company in the City of New York, THEPRESENT FIRST MORTGAGE SECURITY OF THE SAID BONDS TO REMAIN UNIMPAIRED.Holders of such bonds are referred to the appended announcement of Messrs. J. P. MORGAN& CO. as to the terms of the extended offer.
*

The New Jersey & New York Railrd^d Company,>

By F. D. UNDERWOOD, President

23 Wall Street/, New York,
March- 29*-1910.Referring to the above notice, the extension offer applies only to the holders of such bonds .whodeposit the same, together with the May 1st, 1910, coupon, with the undersigned, at their office,23 Wall Street, New York, ON OR BEFORE MAY 1ST, 1910, and who make a cash payment atthe same time of $45 per $1,000 bond. The May 1st, 1910,coupons will be cashed at the time of■uch deposit. Copies of the Extension Supplement may be had on application at the office of theundersigned.

Temporary receipts will be issued upon such deposit, exchangeable for bonds with the ExtensionSupplement and new coupon sheet attached thereto, when prepared.We are prepared to buy at 100 and Interest at any time prior to May 1st, 1910, the bonds of■uch holders as do not desire to avail themselves of the above privilege of extension.
WE ARE ADVISED BY GEO. F. BROWNELL, ESQ., COUNSEL FOR THE ERIE RAIL¬ROAD COMPANY, THAT IN HIS OPINION THE ABOVE EXTENDED BONDS ARE TAX-EXEMPT IN THE STATE OF NEW JERSEY. b

J. P. MORGAN &. CO.

TO THE HOLDERS OP
New York, March 29, 1910.

First Mortgage Bonds of THE PATERSON EXTENSION RAILROAD
COMPANY, dated June 1st, 1881, maturing June 1st, 1910:JThe undersigned, successor by merger to The Paterson Extension Railroad Company, offersto extend the above-mentioned bonds so that they shall mature June 1st,1950. with Interest atthe rate of 5% per annum, payable semi-annually on the first days of June and December in eachyear at the office or agency of the Company In the City of New York, THE PRESENT FIRSTMORTGAGE SECURITY 6F SAID BONDS TO REMAIN UNIMPAIRED.Holders of such bonds are referred to the appended announcement of Messrs. J. P. MORGAN& CO. as to the terms of the extended offer.

New York Susquehanna & Western Railroad Company,
By F. D. UNDERWOOD, President.

23 Wall Street, New York,
March 29, 1910.Referring to the above notice, the extension offer applies only to the holders of such bonds whodeposit the same, together with the June 1st, 1910, coupon, with the undersigned, at their office,23 Wall Street, New York, ON OR BEFORE JUNE 1st, 1910, and who make a cash payment atthe same time of $55 per $1,000 bond. The June 1st, 1910, coupons will be cashed at the time ofsuch deposits. Copies of the Extension Supplement may be had on application at the office ofthe undersigned.

Temporary receipts will be issued upon such deposit, exchangeable for bonds with the ExtensionSupplement and new coupon sheet attached thereto, when prepared.We are prepared to buy at 100 and Interest at any time prior to June 1st, 1910, the bonds ofsuch holders as do not desire to avail themselves of the above privilege of extension.
WE ARE ADVISED BY GEORGE F. BROWNELL, ESQ., COUNSEL FOR THE ERIERAILROAD COMPANY, THAT IN HIS OPINION THE ABOVE EXTENDED BONDS ARETAX-EXEMPT IN THE STATE OF NEW JERSEY.

J. P. MORGAN & CO.

■givldmds.
THE KANSAS CITY SOUTHERN

RAILWAY COMPANY.No. 25 Broad St., N. Y., March 15, 1910.A quarterly dividend of ONE PER CENT (1 %)has this day been declared upon the PreferredStock of this Company, from the surplus earningsof the curernt fiscal year, payable onXAprll 15,1910, to stockholders of record at 3 o’clock P. M.March 31, 1910.
Checks for the dividend will be malted tostockholders at the addresses last furnished\o theTransfer Office.

G. C. HAND, Secretai

THE WASHINGTON TRUST COMPANof the City of New York.253 Broadway, New York, March 23, 191'A quarterly dividend of THREE PER CENTon the Capital Stock of this Company has thisday been declared, payable on and after April 1,1910, to stockholders of record at the close ofbusiness on March 25, 1910.
M. S. LOTT, Secretary.

dividends.
ST. PAUL UNION STOCKYARDS COMPANYFirst Mortgage 5% Gold Bonds (CouDons Apriland October) Coupon No. 47, due April 1st. 1910,will be taken up on behalf of the Company andpaid by the National Bank of Commerce InNew York and Messrs. Robert Benson & CompanyIn London, and by the Stockyards National Bankin South St. Paul, Minnesota, on and afterApril 1st, 1910.

A. A. McKECHNIE, Treasurer.

PHILADELPHIA COMPANY.
TREASURY DEPARTMENT.

Pittsburgh, Pa., March 24th, 1910.DIVIDEND.—The Directors this day declareda quarterly dividend on the Common Stock ofONE AND ONE-HALF PER CENT (1H%)payable May 2nd, 1910, to stockholders of recordApril 1st, 1910. Checks will be mailed.
C. J. BRAUN JR., Treasurer.

THE H. B. CLAFLIN COMPANY,Corner of Church & Worth Streets,New York, March 30th, 1910.A regular quarterly dividend of TWO PERCENT (2%) will be paid April 15th, 1910, to theholders of the Common stock of this Company ofrecord at 3 p. m. Monday, April 11th, 1910.
Q. N. FORCE, Treasurer.

INTERNATIONAL PAPER COMPANY.A dividend of ONE-HALF OF ONE PERCENT on the Preferred Stock has been declaredpayable April 15th, 1910, to Preferred Stock¬holders of record at the close of business 3 p.m.April 5th, 1910. Transfer books will remainopen. Checks mailed.
» E. W. HYDE, Secretary.

„„„ ~ OFFICE OF THEUNITED GAS IMPROVEMENT COMPANYN. W. Corner Broad and Arch Sts.,
_ Philadelphia, March 9, 1910.

. The Directors have this day declared a Quar¬terly Dividend of Two Per Cent ($1 00 per share)payable April 15, 1910, to stockholders of recordat the close of business March 31, 1910. Checkswill be mailed.
LEWIS LILLIE, Treasurer.

OFFICE OF THE
NEW YORK DOCK COMPANY.

_
_ New York, March 16th, 1910.

. The Board of Directors has declared a dividendPER CENT on the Preferred Stock ofthis Company, payable April 15th to stockholdersof record at the close of business April 1, 1910.GEORGE E. SPENCER, Treasurer.

Utol&entfs.
Office of

H. M. BYLLESBY & COMPANY
Engineers—Managers

Chicago
The Board of Directors of the NORTHERNSTATES POWER COMPANY has declared a

Quarterly Dividend of One and Three-QuartersPer Cent ',1 %%) upon the preferred stock of this
company, payable by check April 15th, 1910, tostockholders of record as of the close of businessMarch 31st, 1910. The Preferred Stock bookswill be closed April 1st, 1910, and reopenedApril 11th, 1910. ^

R. J•. /GRAF, Secretary.

Office of
H. M. BYLLESBY & COMPANY

Engineers—Managers
Chicago

The Board of Directors of the SAN DIEGO
CONSOLIDATED GAS & ELECTRIC CO. hasdeclared a Quarterly Dividend of One and Three-
Quarters Per Cent (1 H%) upon the PreferredStock of this company, payable by check April15th, 1910, to stockholders of record as of the
close of business March 31st, 1910. The Pre¬
ferred Stock books will be closed Aprii 1st, 1910,and reopened April 11th, 1910.

R. J. GRAF. Assistant Secretary.

Office of
H. M. BYLLESBY & COMPANY

Engineers—Managers
Chicago

The Board of Directors of the FORT SMITH
LIGHT & TRACTION COMPANY has declared
a Quarterly Dividend of One and One-QuarterPer Cent U %%) upon the Preferred Stock of this
company, payable by check April 15, 1910, tostockholders of record as of the close of businessMarch 31st, 1910. The Preferred Stock books
will be closed April 1st, 1910, and reopenedApril 11th, 1910.

R. J. GRAF, Assistant Secretary.

Office of
H. M. BYLLESBY & COMPANY.

Engineers—Managers
i Chicago

The Board of Directors of the OKLAHOMAGAS & ELECTRIC COMPANY has declared a
quarterly dividend of one and three-quarters percent (\%%) upon the Preferred Stock of thisCompany, payable by check April 15th, 1910, tostockholders of record as of the close of businessMarch 31st* 1910. The Preferred Stock bookswill be closed April 1st, 1910, and reopenedApril 11th, 1910.

R. J. GRAF, Assistant Secretary.
Office of

.

H. M. BYLLESBY & COMPANY
Engineers—Managers

Chicago
The Board of Directors of the OTTUMWARAILWAY & LIGHT COMPANY has declared a

quarterly dividend of One and Three-QuartersPer Cent (1 %%) upon the Preferred Stock of thisCompany, payable by check April 15th, 1910, tostockholders of record as of the close of businessMarch 31st, 1910. The Preferred Stock bookswill be closed April 1st, 1910, and reopenedApril 11th, 1910.
R. J. GRAF, Secretary.

American Malt Corporation
63rd Street & East River, N. Y. City.

The Board of Directors have declared a Semi-Annual dividend of Two and One-Half Per Cent,upon the Preferred Stock of the Company, payableon and after the 3rd day of May, 1910, to stock¬holders of record at the close of the transfer books
on the fifteenth day of April, 1910.

HENRY EGGERKING, Treasurer.March 23, 1910.

AMERICAN POWER & LIGHT COMPANY.71 Broadway, New York City.PREFERRED STOCK DIVIDEND NO. 2.The regular quarterly dividend of 1 ^ % onthe Preferred Stock of AMERICAN POWER &LIGHT COMPANY has been declared for the
quarter ending March 31, 1910, payable on the1st day of April, 1910, to preferred stockholdersof record at the close of business March 29, 1910,on which date the transfer books will close, andre-open Friday, April 1, 1910.

* M. H. ARNING, Treasurer.

American Telephone & Telegraph Co.
A Dividend of Two Dollars per share will be

paid on Friday, April 15th, 1910, to stock¬
holders of record at the close of business on
Thursday, March 31, 1910.

WILLIAM R. DRIVER, Treasurer.

Office of
THE AMERICAN MANUFACTURING CO.65 Wall Street, New York.

April 1, 1910.A dividend of ONE AND ONE-HALF PERCENT (1H%) has been declared on the stock ofthis Company, payable April 1, 1910, to stock¬holders of record March 16, 1910.
W. W. CHILDS, Secretary.
Office of

THE AMERICAN MANUFACTURING CO.65 Wall Street, New York.
April 1, 1910.An extra dividend of ONE PER CENT (1%)has been declared on the stock of this Company,Sayable April 1, 1910, to stockholders of record[arch 16, 1910.

W. W. CHILDS, Secretary.

ft
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PENNSYLVANIA RAILROAD SYSTEM

$5,000,000 '
VANDALIA RAILROAD COMPANY

Consolidated Mortgage 4% Gold Bonds

; DUE NOVEMBER 1 1957 HI
; Interest payable semi-annually. May 1st and November 1st In New York. ■ » !

PART OFISERIES “B" (CONSISTING OF $10,000,000) OF THE TOTAL AUTHORIZED ISSUE OF $25,000,000.

Coupon bonds of $1,000 each, with privilege of registration as to principal, and exchangeable for bonds registered as to both principal and Interest.
Fully registered bonds re-exchangeable for coupon bonds. Both principal and Interest payable In New York In U. S. Gold Coin, without

deduction for any taxes which may be Imposed thereon, either by the laws of the United States of America or of the States
of Indiana and Illinois, and which the Railroad Company may be required to retain therefrom.

For information as to this issue of bonds, reference is made to a letter from Joseph Wood, Esq., President of the
Vandalia Railroad Company, and to the mortgage, copies of which may be obtained at the office of the undersigned.

From said letter we quote as follows:
“The lines of the Vandalia Railroad Company, which is controlled by the Pennsylvania ,

Company, form the direct connection of the Pennsylvania System with St. Louis via Indianap- j
- olis, and together with roads tributary thereto extend to Vincennes, Indiana, on the south and j

to South Bend and Butler, Indiana, on the north.” . . *:
“The Consolidated Mortgage is a first lien on the entire 650 miles of road and branches |

owned by the Company, subject only to $1,899,000 Bonds (one T. H. & I. RR. Co. Bond hav¬
ing been retired since date of mortgage) which are prior in lien upon about fifteen per cent of the * ■. j
above mileage, and to retire which Consolidated Mortgage Bonds are reserved. When these
$1,899,000 Bonds have been paid, the Consolidated Mortgage will become a direct First Mort¬
gage upon the entire present railroad property, including equipment, and upon any additional
property hereafter acquired or constructed by the Vandalia Railroad Company.”

“Dividends have been paid on the outstanding capital stock of the Company as follows*
1905, 4%; 1906, 4J^%; 1907, 1908 and 1909, 5% per annum.”

THE UNDERSIQNED WILL RECEIVE SUBSCRIPTIONS FOB THE ABOVE BONDS AT 97 AND ACCRUED
INTEREST TO DEUVERT.

The subscription will be closed at three o’clock p. m. on Wednesday, April 6,, 1910, or earlier, the right being reserved
to reject any application and to award a smaller amount than applied for. The undersigned reserve the right to close the
subscription at any time without notice.

A first payment of $50 In New York funds per $1,000 bond subscribed for must accompany all subscriptions. The balance of the amount due on
bonds allotted upon subscriptions will be payable In New York funds on April 12 1910 at the office of the undersigned, when the bonds will be deliv-
ered upon surrender of the allotment letter duly endorsed.

If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount applied for be allotted, the balance of the
first payment will be applied towards the amount due on April 12 1910. No interest will be allowed on such first payment. Failure to pay the bal¬
ance of the subscription price when due will render the previous payment liable to forfeiture.

These bonds are being offered simultaneously in London by Messrs. Speyer Brothers.
Application will be made to list the bonds on the New York and London Stock Exchanges.
These bonds are a legal investment for Trustees, Savings Banks and Life Insurance Companies in New York State.
New York, April 2 1910.

^
SPEYER & CO.

fplejelitigs.
NEW YORK CHICAGO & ST. LOUIS RY. CO.
Grand Central Station, N. Y., March 29,1910.
The transfer books of this Company will be

closed at three o’clock p. m., on Tuesday,
April 5th, 1910, preparatory to the annual
meeting of stockholders to be held May 4th, and
will be re-opened Thursday, May 5th, 1910.

CHARLES F. COX, Treasurer.

LAKE SHORE & MICHIGAN SOUTHERN
RAILWAY CO.

Grand Central Station, N.Y., March 29, 1910..
The transfer books of this Company will be

closed at three o’clock p. m., on Tuesday,
April 5th, 1910, preparatory to the annual
meeting of stockholders to be held May 4th, and
will be re-opened Thursday, May 5th, 1910.

CHARLES F. COX, Treasurer.

fpUjeliitgs.
MICHIGAN CENTRAL RAILROAD CO.

Grand Central Station, N. Y., March 29,1910.
The transfer books of this Company will be

closed at three o’clock p. m., on Tuesday,
April 5th, 1910, preparatory to the annual
meeting of stockholders to be held May 5th, and
will be re-opened Friday, May 6th, 1910.

CHARLES F. COX, Treasurer.

a^lquirtaliortx.
NOTICE OP LIQUIDATION

Notice Is hereby given that at a meeting ol
the shareholders of the First National Bank of
West Liberty, Ky., on January the 4th, 1910.
It was resolved that said bank be liquidated,
and all creditors of said bank will hereby take
notloe of same.

1850 1909

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

JOHN P. MUNN, M. D., President.
Finance Committee

CLARENCE H. KELSEY, Pres.|TItleGu.&Tr.Co.
WM. H. PORTER, Pres. Chemical National Bank
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk.
Good men, whether experienced in life insurance

or not, may make direct contracts with this Com-
Jiany, for a limited territory If desired, and secureor themselves, In addition to first year’s commis¬
sion, a renewal Interest Insuring an Income for the
future. Address the Company at Its Home Office
No. 277 Broadway, New York City.
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New Issue

$3,000,000
Atlantic City Gas Co.

First Mortgage 5% Gold Bonds
Dated January 1 1910 Due January 1 1960

Optional on and after January 1 1920 at 105 and interest. Interest
payable January 1 and July 1. Coupon Bonds with privi¬lege of registration as to principal. Denomina¬

tions of $500 and $1,000. » . ■ ■

Free of Tax in Pennsylvania and New Jersey
The company agrees to reimburse the holder for all taxes, other than suc¬cession or inheritance taxes, assessed by the State of Pennsylvania uponthe holder by reason of his ownership thereof as provided in the mortgage.

For complete information regarding these bonds, reference is made to aletter addressed to us by Mr. C. H. Geist, President of the Atlantic City GasCompany, copies of which will be sent upon request. From this letter wesummarize the following important statements:
1. Atlantic City Gas Company operates under a perpetual fran¬chise and is the only company supplying gas for light, heatand fuel in Atlantic City and neighboring resorts.
2. Net earnings for the calendar year 1910, based on presentactual consumption, are estimated at nearly twice the totalamount of interest charges.
3. It is believed that it will be impossible to find a field in this

country where there are greater opportunities for increasedbusiness.
The legality of the issue and validity of the franchise have been ap¬proved by John G. Johnson, Esq., and Joseph Slattery, Esq., of Philadel¬phia, and Norman Grey, Esq., of Camden, New Jersey. Copies of theiropinions and of the mortgage may be seen at our offices.Bonds of Gas companies have an extraordinary record of nearly 100years as secure investments and now occupy a stronger position than ever.We recommend these bonds for conservative investment and offer theunsold portion to investors, subject to advance in price without notice.

Price 98% and interest, Yielding about 5.10%

EDWARD B. SMITH & CO.
BANKERS

27 Pine Street, New York
N. S. Oor. Broad & Chestnut Sts., Philadelphia.

gittattclal.

HOUSTON & TEXAS CENTRAL
First Mortgage Bonds

Notice of Bonds Drawn for Payment
The Houston & Texas Central Railroad Com¬

pany, having in its possession cash proceeds from
sales of lands coveredjjbyiTrust Indenture between
Frederic P. Olcott,itheJCentraliTrust Company
of New York andlthe Southern^Paciftc Company,
dated April 1 1890, which are applicable to the
purchase of the Houston & Texas Central Rail¬
road Company’s First ^Mortgage Bonds, secured
by such Indenture, to anTamount sufficient at
the price limited Sln^sald trustlindenture to pur¬
chase and retire.il90^ofiSUchIbonds, and, It hav¬
ing been found thatFsuch bonds cannot be pur¬
chased at or^TjelowjJllO |per^centum of the par
value thereof and accrued Interest thereon,
there have been drawn by.lot, under the provisions
of such trust indenture,fbonds secured thereby
bearing the distinguishing |numbers hereinafter
stated to be paid for out of such proceeds of such
land sales at the said rate of 110 per centum of the
par value thereof and accrued interest thereon.
The distinguishing inumbers of the bonds so

drawn are as follows, viz.:
6 772 1764 3307 4385 5392 6617 7246

16 794 1930 3337 4436 5437 6620 7259
26 815 1940 3339X4464 5454 6682 7403
28 848 1983 3374 *4467 5520 6687 7418
61 955 2065 3418 4553 5542 6720 V429
80 973 2089 3458 4590 5578 6726 7452
99 984 2313 3482 4694 5769 67^8 7492

106 1103 2314 3518 4780 5782 6731 7520
150 1109 2470 3519 4819 5846 6745 7581
244 1125 2590 3557 4828 5855 6756 7645
310 1133 2613 3573 4842 5928 6773 7666
375 1198 2637 3701 4880 5970 6853 7670
409 1203 2673 3727 4904 6092 6873 7739
432 1214 2780 3728 4917 6109 6877 7798
490 1239 2913 3928 4931 6128 6948 7815
497 1320 2925 3973 4972 6228 6957 7838
580 1371 2965 3979 5043 6322 6964 7856
584 1879 3144 4028 5062 6343 6986 7859
591 1391 3201 4045 5073 6378 6988 7888
606 1415 3224 4090 5202 6380 6989 7895
614 1577 3225 4246 5234 6405 6993 7944
649 1583 3227 4307 5269 6424 7066 8040
666 1663 3257 4334 5292 6441 7101 8042
754 1706 3260 4346 5320 6481

190
The bonds bearing such distinguishing numbers

will be paid for at the rate above mentioned, viz.:
110 per oentum and accrued interest, upon presen¬
tation thereof, with all unmatured coupons at¬
tached thereto, at the office of the Houston &
Texas Central Railroad Company, 120 Broadway,
New York City.
The bonds so drawn will cease to bear Interest

from and after sixty days’ published notice of such
drawing, viz.: From and after the 27th day of
May 1910.

Houston & Texas Central RE. Go.
By R. S. LOVETT,

President.
New York, March 28 1910.

The Atchison Topeka & Santa
Fe Railway Co.

NO. 5 NASSAU STREET, NEW YORK CITY, MARCH 29,1910.

To^the Stockholders of The Atchison Topeka & Santa FeRailway Company:

McGraw, Blagden & Draper
Members of the N. Y. Stock Exchange

1 Nassau Street

STANLEY D. McGRAW,
Member N. Y. Stock Exchange.

LINZEE BLAGDEN;
CHARLES D. DRAPER.

By order of the Board of Directors, the privilege will be given, tothe holders of the Common Stock and Preferred Stock to subscribe at1023^ per cent and accrued interest, during the period beginning June 1and ending June 3, 1910, for an amount of Fifty-Year 4 per cent Con¬vertible Gold Bonds of the Company, Issue of 1910, equal to 14 percent of their respective holdings of stock as registered on the Com¬pany’s books at the close of business on April 19, 1910. The offer hasbeen underwritten. The bonds will mature June 1st, 1960, and will beconvertible on or after June 1, 1913, but prior to June 1, 1923, at theoption of the holders, into Common Stock of an equal par value.The subscription price of each $1,000 bond will be $1,025 and accruedinterest, payable as follows:
At the time of subscription, $325; between December 6 and De¬cember 8, 1910, $350; and between June 6 and June 8, 1911, $350 andadjusted accrued interest. ’ '
Subscription warrants and a circular furnishing further details willbe mailed as soon as possible to each stockholders of the Company,

D. L. GALLUP, Comptroller.

WE OWN AND OFFFR

$85,000

City of New Rochelle, N. Y., 4£s
Price and Particulars on Application

R. M. GRANT & CO
BANKERS

31 NASSAU STREET NEW YORK
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$1,300,000
Waterloo Cedar Falls & Northern Railway Co.

(CEDAR VALLEY ROAD)
FIRST MORTGAGE 5% GOLD BONDS

Dated January 1, 1910. Due January 1, 1940. Callable upon sixty days' previous notice on any interest date on or
after January 1, 1915, at 105 and interest. Principal and semi-annual interest (January 1st and July 1st) payable at
First Trust & Savings Bank, Chicago., Coupon bonds, with privilege of registration as to principal. Denomination,
$1,000.

FIRST TRUST & SAVINGS BANK, CHICAGO, TRUSTEE.
CAPITALIZATION

Authorized Outstanding

Capitol stock _ _ _ .$2,250,000 $1,950,000
Bonded debt:

First Mortgage 5% gold bonds - 6,000,000 1,300,000
Additional bonds can only be taken down at 82^% of cost of future extensions.

EAKNING8
The Company's earnings for the past three years, as officially reported, were as follows

Years ending June 30 1907 1908 1909
Gross earnings .$205,320 81 $217,102 83 $251,834 00
Operating Expenses, taxes, etc. __ 113,424 03 109,526 09 125,055 15

Net earnings $91,896 78 $107,576 74 $126,778 85
From the above it will be seen that the net earnings have hown handsome increases, and for the last fiscal year were

about twice the interest charge on the bonds now outstanding.
POPULATION SERVED (estimated), 55,000

We have personally investigated the property and business of the Waterloo Cedar Falls & Northern Railway Co.,
and believe that the very large investment behind the bonds, the steadily increasing business of the Company in all de¬
partments, the strategic position of the property in relation to the territory served, and the valuable connection with three
trunk line railroads, justify our recommendation of these bonds as an unusually strong and well-secured obligation.

Special Circular No. 387, containing map of the System and copies of letters from our Engineers, J. G. White & Co.
Inc., and L. S. Cass, Esq., President of the Company, will be sent on application.

PRICE 97 AND INTEREST

McCOY & COMPANY
INVESTMENT BONDS

181 La Salle Street, - - - CHICAGO

$3,658,000
THE CUBAN-AMERICAN SUGAR CO.

(INCORPORATED IN NEW JERSEY SEPT. 19, 1906)

Ten Year 6% Collateral Trust Gold Bonds
OUTSTANDING $7,600,000 AUTHORIZED $10,000,000
DATED APRIL 1, 1908 DUE APRIL 1, 1918

Interest payable April 1st and October 1st in New York
CENTRAL TRUST COMPANY OF NEW YORK/TRUSTEE

Bonds are in coupon form of $1,000 each and may be registered as to principal.
Bonds are redeemable as a whole or in part on any interest date at 105% upon six weeks' notice and are liable to

be drawn for the Sinking Fund at 105%.
Definitive bonds are now ready for delivery.
Application will be made to list the Bonds on the New York Stock Exchange.
Attention is called to a letter of Mr. R. B. Hawley, President of the Company (copies of which may be had on

application) from which the following facts are .taken:
1. The $7,500,000 Bonds outstanding, $156,000 of which remain in the Treasury of the Company,

are secured by $9,444,COO Refunding First Mortgages on property the cash cost of which was over
$15,000,000 and which, subject to $156,000 outstanding First Mortgage Bonds, are a First Lien on
that property.

2. The remaining $2,500,000 will be issued only for 60% of the value of entirely new property \
acquired. All such additional property will be added to the mortgage security.

3. Operating income for the year 1908-09, with full allowances for depreciation and reserves, amounted _ j
to $1,947,992, or over four times the interest charges on these bonds.

4. Operating income for the year 1909-10, after usual allowances for depreciation.? and reserves, , {
is estimated at $2,775,000, or over six times the interest eharges on these bonds.

A majority of these bonds having already been sold, we offer the remainder at
97 and Interest

Subscription books will be opened at the offices of the undersigned at ten o'clock on Thursday, April 7th,11910,Jand
dosed at or before three o;clock on the same day, the right being reserved to reject any application and to alfot smaller
amounts than applied for, and to close the subscription books without notice.

Simultaneous issue is being made in Amsterdam by Messrs. Boissevain Brothers and in London by Messrs. Coates,
Son & Co. ,

LAWRENCE TURNURE & CO.
64 WALL STREET, - - NEW YORK CITY
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Pennsylvania Railroad System
10,000 SHARES

' *
'

•

.

<r.
. •

Delaware Railroad Company Stock
Guaranteed 8% Annual Dividends by the Philadelphia Baltimore & Washington Rail¬

road Company, which is Controlled by the Pennsylvania Railroad
Company through Ownership of $25,135,475 of

its $25,350,450 Capital Stock.
Dividends payable January 1st and July 1st, from Broad Street Station, Philadelphia, by cheque. Par $26.

n TOTAL ISSUE $6,078,282.60, OF WHICH $2,829,607.60 IS OWNED BT
THE PHILADELPHIA BALTIMORE & WASHINGTON RAILROAD CO.

EXEMPT FROM TAXATION IN NEW YORK, NEW JERSEY, CONNECTICUT,
DELAWARE AND MARYLAND

We consider that this stock ranks among the best of “Guaranteed Stocks,” and recommend itfor the following reasons:

1. The road forms an integral part of the cheapest, shortest and lowest grade rail line fromNorfolk and territory tributary thereto to Philadelphia, New York, and the North, andis therefore of great importance to the Pennsylvania Railroad System.
2. The earnings of the Delaware Railroad Co. have been and are well in excess of itsdividend requirements.
3. Its dividend record shows uninterrupted annual payments, of not less than 6% for the

past 53 years and since 1906 at the rate of 8%.
4. The road is physically and financially in excellent condition.
5. The total capitalization is at the low rate of $24,000 per mile. Deducting cash andsecurities in(sp*king funds and in the treasury of the Company, reduces the rate permile to approximately $15,000.
6. The Philadelphia Baltimore & Washington Railroad Company, the Guarantor, is strongfinancially and is an important part of the Pennsylvania System.

3> * ’
.

7. The lease is a strong one in every particular.

Special descriptive circular sent upon request.

Copies of the Lease and Reports of the Company may be seen at our offices.‘ * ‘ '

kr

Having already sold the greater part of this stock,
we offer the balance, subject to sale, at

$4834 Per share and interest from March 1st, yielding 4.10%

Joseph Walker & Sons Charles Fearon & Co. Redmond & CompanyBankers

20 Broad Street
New York

Members New York Stook Exchange

Bankers
333 Chestnut Street, Philadelphia

Members
New York Stock Exchange
Philadelphia Stock Exchange

Bankers
33 Pine Street, New York
624 Fifth Avenue, New York

507 Chestnut Street, Philadelphia
Members New York Stock Exchange
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INCLUDING
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Electric Railway Section
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For Six Months 6 00
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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., Indicates that the total

bank clearings of all the clearing-houses of the United States for the week
ending to-day have been $3,324,180,542, against $2,858,170,886 last week
and $3,365,469,248 the corresponding week last year.

Clearings—Returns by Telegraph
Week ending April 2.

New York
Boston
Philadelphia
Baltimore
Chicago _____
St. Louis
New Orleans.

.Seven cities, 5 days
Other cities, 5 days....—._—

Total all cities, 5 days
All cities, 1 day

Tota) all cities for week

1910. 1909.
Per
Cent.

$1,576,039,183
148,733,489
123,314,826
24,272^029
232.5^C657
577564,347
15,529,674

$1,810,225,800
143,104.481
106,776,824
21,659,270
218,100,186
55,118,875
11,435,610

—12.4
4-3.9
4-15.5
4-12.1
4-6 6
4-4.4
4-35.8

$2,178,028,205
510,379,868

$2,366,421,046
395.274.811

—8.0
4-29.1

$2,688,408,073
635,781,469

$2,761,695,857
603,773,391

—2.7
4-5.3

$3,324,189,542 $3,365,469,248 —1.2

The full details for the week covered by the above will be given next Sat¬
urday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon on Saturday, and hence In the above the last day of
the week has to be in all cases estimated, as we go to press Friday night.
We present below detailed figures for the week ending with Saturday

noon, March 26, for four years.

Clearings at—-

Week ending March 26.

1910. 1909.
Inc. or
Dec. 1908. 1907.

. 8 • s •*
cr
/0 $ . S

New York _ _ _ 1,666,762,765
123,936,451

1.476,033,620
107,817,674

+ 12.9 1,315,617,496 1,994,438,551

Philadelphia + 14.9 104,599,634 133,947,166

Pittsburgh 44,046,441 46.776,269 —5.8 38,533,738 47,140,515

Baltimore 24.38S.912 23.S20.725 + 23.8 20,233,766 23,970,564

Buffalo 8,822,269 7,820,732 + 12.8 6,937,349 7,440,757

Washington 6.5S1.767 ‘5,623,723 + 17.0 5,083,583 6,850,921

Albany 5,129,944 4,126,992 + 24.3 4,877,327 5,456,880

Rochester -
3,052,155 2,805,433 +8.8 2,550,621 3,295,236

Scranton 2,172,958 2,336,848 —7.0 1,908,707 1,948,824

Syracuse 1,823,182 1,711,546 +6.5 1,759,448 1,718,120

Reading. _
1,373,016 1,345,959 +2.0 1,242,699 1,249,340

Wilmington 1,383,914 1,213,959 + 14 0 1,125,793 1,386,964

Wilkes-Barre ... 1,148,222 1,205,288 —4.7 1,031,429 1,134.189

Wheeling .
1.9S4.235
1,225,383
979,934
859,500
671,562

1,285,271
1,237,765
1,120,039
745,824
614,976

+ 54.4
—1.0

1,199,473 1,040,208

Harrisburg
York

—12.5
+ 15.2

841,245
700,227

894,035

Erie
+9.2 507,237 696,024

Binghamton 367,100 396,300 —7.4 394,900 505,000

Greensburg 481,346 350,000 +37.5 361,688 383,353

Chester 553,040
369,462
222,803

484,624
322,376
211,797

+ 14.1
+ 14.6
+ 5.2

410,534
357,799

422,413

Franklin
228,935 243.538

Total Middle.. 1,898.336.361 1,689,407,740 + 12.4 1,510.503,628 2,234,182,598

Boston 151,362,414 145,436,531 + 4.1 120,437,990 171,180,804

Providence . . 6,675,500 5,866,900 + 13.8 4,847,200 7,132,200

Hartford .. 3,552,469 2,984,291 + 19.0 2,630,763 3,131,335

New Haven... . 2,240,151 2.064,417 + 8.5 1,706,745 2,107,980

Springfield 1,890,545 1,694,400 + 11.6 1,532,235 1,928,176

Portland ..
1,451.880 1.289,873 + 12.6 1.354,050 1,591,981

Worcester .
2,122,857 1,234,500 + 71.7 1,242,334 1,702,656

Fall River 888,997 957,631 —7.2 846,367 1,169,858

New Bedford 1,068,571 686,040 + 55.8 685,078 557,570

Holyoke 559,230 449,589 + 21.5 362,659 459,305

Lowell _: 509,555 423,176 +20.4 376,347 436,042

Total New Eng 172,322,169 163,087,348 + 5.7 136,021,768 191,403.907

* This year's clearings considerably Increased by out-of-town clearings department,

Clearings at—

Week ending March 26.

1910. 1909.
Inc. or
Dec. 1908. 1907.

S S % 8 $

Chicago 273,353,234 246,666,395 + 10.8 223,947,836 222,457,795

Cincinnati 20,972,0.50 22,135,100 —5.3 23,684,800 26,514,100

Cleveland 15,285,575 15,254,770 +0.2 ! 15,884,640 15,360,288

Detroit 15,657,024 12,087,158 + 29.5 11,248,246 11,669,332

Milwaukee 12,005,993 10,096,840 + 18.9 8,708,465 9,519,679

Indianapolis 8,023,04.8 5,968,119 +34.4 5,794,507 6,665,700

Columbus 5,435,700 5,939,800 —8.5 4,342,800 5,529,000

Toledo. . 4,326,096 4,289,641 + 0.9 3,413,005 3,923,625

Peoria .

2,915,685 2,465,057 + 18.3 2,570,880 2,854,570

Grand Rapids 2,234,478 1,948,180 + 14.7 1,704,679 1,963 606

Dayton 2,003,963 1,622,509 + 23.5 1,236,420 2,037,652

Evansville 1,963,636 1,699,290 + 15.5 1,579,942 1,585,127

Kalamazoo 1,235,704 884,004 +39.8 802,486 990,858

Springfield, 111 .. 1,016,637 934,09e +8.8 740,000 786,707

Fort Wayne 1,023,521 725,617 + 41.1 758,819 765,424

Lexington 686,090 657,303 + 4.4 547,648 630,725

Youngstown 791,572 716,783 + 10.4 680,629 649,523

Rockford 907,379 772,276 + 17.5 730,181 789,150

Bloomington 607,980 642,039 —5.3 545,391 519,760

Quincy.. 728,326 534,689 +36.3 471,292 480,695

Akron 886,150 575,000 +54.1 420,000 662,000

Canton 999,376 577,490 + 73.1 373,380 498,163

Decatur 450,340 342,399 + 31.6 394,056 289,349

Springfield, O 512,188 427,648 + 19.8 329,868 380,884

South Bend 430,000 381,984 + 12.6 303,046 384,257

Mansfield 357,857 264,365 +35.4 275,023 331,275

Danville ___
448,170 328,708 + 36 4 259,874

Jackson 350,000 315,814 + 10.8 271,990 274,809

Jacksonville. Ill. 297,834 245,510 + 21.3 226,102 219,935

Ann Arbor 208,096 153,107 +35.9 100,074 127,398

Adrian 20,191 33,168 —39.1 34,877 36,000

Lima 237,207 239,623 —1.0 255.000 285,000

Tot. Mid.West. . 376,371,100 339,924,476 + 10.7 312,635,956 819,182,386

San Francisco .. 40,913,901 32,846,111 +24.6 25,742,114 42,008,361

Los Angeles 16,100,000 12,179,446 +32.2 8,320,227 11,280;684

Seattle 12,249,524 9,282,457 +32.0 6,563,729 8,392,895

Portland 8,330,841 6,611,522 +26.0 5,417,060 6,253,889

Salt Lake City__ 5.751,317 5,380,629 + 68.9 3,822,354 4,633,348

Spokane 4,625,746 3,545,595 + 30.5 2,666,640 2,515,760

Tacoma 5,190,094 5,063,094 + 2.5 3,758,725 4,563.940

Oakland.. 2,784,621 1,632,485 + 70.6 1,228,731 2,713,155

Helena 780,841 802,327 —2.7 509,732 724,234

S.aerampntn 1,227,065 804,158 +52.6 623,141

San Diego 1,305,224 640,939 + 103.6 750,000

Stockton 461,441 381,573 +20.9 332,934

Frpsno 679.7S0 458,064 + 48.4

San Jose 427,571 347,605 + 23.0 378,379 415,899

North Yakima 511,397 390,147 +31.1

Billings 200l080 173,392 + 15.4 137,981

Pasadena 992,161 Not Included In total

Total Pacific __
101,539,443 80,539,344 + 26.1 60,251,747 83,466,165

Kansas City 52,114,772 41,677,845 + 25.0 32,221,030 28,329,987

Minneapolis 17,808,869 16,674,449 +6.8 17,819,024 16,350,937

Omaha 17,290,97S 13,976,411 + 23.7 12,022,191 10,546,649

St. Paul 10,605,532 9.952,608 < +6.6 8,339,428 7,127,086

Denver 9,524,910 9.071,078 \+5.0 6,757,190 7,219,977

St. Joseph 6,925,810 6,244,021 +10.9 4,996,335 5,034,497

Des Moines 4,378,853 3,441,220 + 27.2 2,886,268 2.852,192

Sioux City 3,394,460 2,689,430 +26.2 • 2,256,566 2,482,452

Wichita 3,049,648 2.532,386 + 20.4 1,508,065 1,400,950

Lincoln 1,513,697 1,368,652 + 10.6 1,244,771 1,239,360

Davenport 1,469,998 1,269,925 + 15.8 967,582 1,088,863

Topeka 1,365,308 1,098,922 + 24.3 843,993 968,280

Cedar Rapids 1.400,000 839,228 +66.8 721,277 592,698

Colorado Springs. 560,966 553,803 + 1.3 , 600,000 660,000

Pueblo 622,325 488,205 +27.5 480,950 511,512

Fremont 372,873 337,916 + 10.3 314,564 350,895

Fargo ..
898,105 846,691 +6.1 405,089 476,175

Sioux Falls ..
850,000 560,000 + 51.S 480,000 513,500

Duluth.. 3,534,844 Not included in total

Tot .otherWest 134,147,104 113,622,790 + 18.1 94,864,323
S

86,506,650

St. Louis 68,917,205 58,858,812 + 17.1 56,390,776 57.038,640

New Orleans ... 15,242,986 13.S75.463 + 9.9 14,423,053 15,950.462

Louisville .. .. 11,669,302 12,225,808 —4.5 10,018,744 13,104,049

Houston .
12,868,758 14,504,460 —11.3 10,905,363 10,737,002

Galveston 6,328,500 6,265,500 + 1.0 6,182,000 6,299,500

Richmond 7,550,000 5,883,109 + 28.3 5,175,857 5,590,002

Fort Worth 6,481,230 5,649,406 + 14.7 4,444,214 3,772,825

Memphis 6,471,046 5,117,596 + 26.5 4,861,164 3,898.824

Atlanta .
*9,524,217 4,422,840 + 115.3 3,821,625 4,257,686

Savannah .
3,592,325 3,297,653 +8.9 2,620,203 2,824,910

Nashville 3,410,354 3,980,602 —14.3 2,860,434 3,399,286

Norfolk 2,774,813 2,762,060 + 0.5 1,914,360 2,427,367

Birmingham 2,322,861 1,945,615 + 19 4 1,868,877 1,828,222

Augusta 1,752,012 1,934,076 —9.4 1.296.74S 1,438,195

Jacksonville 2,195,831 1,653,889 + 32.8 1,317,541 1,427,618

Mobile 1,343,301 1,246,234 + 7.8 1,255,100 1,402,256

Knoxville 1,605,076 1,576,601 + 1.8 1,357,404 1,355,194

Little Rock 1,610,125 1,396,781 + 15.3 1,117,705 1,214,577

Chattanooga 1,600,000 1,175,792 + 36.1 1,054,860 1,109,938

Charleston 1,760,892 1,267,685 +38.9 1,166,160 1,141,500

Oklahoma 2,250,000 1,365,913 +64.7 923,049 1,007,534

Macon S50.000 617,911 +37.6 743,147 615,073

Beaumont 500,000 426,131 + 17.3 471,548 346,483

Austin 1,308,168 545,456 + 139.8 462,339

Wilmington, N. C 500,661 307^490 +62.8 275,000 436,907

Vlokshurg 318,641 245,848 +29.6 276,580

.TackHon 425,000 292,520 + 45.5
Meridian 281,405 202+80 + 39.0

Total Southern 175,454,709 153,043,731 + 14.6 136.933,851 142,024,050

Total all 2,858.170,886 2,539,625,429 + 12.5 2,251,211,273 3,057,381,756

Outside N. Y 1,198,408,121 1,064,391,809 + 11.9 935,593,777 1,062.943.225

Note.—For Canadian clearings see “Commercial and Miscellaneous News.”
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THE FINANCIAL SITUATION.
The financial community is again falling a prey to

gloomy prognostications and forebodings. As a con¬
sequence, there have been renewed breaks this week in
security values on the Stock Exchange. This slump,
following the slow bub steady depreciation of preced¬
ing weeks, has brought a number of stocks back pretty
nearly to the low level reached early in February, at
the time of the general demoralization on the Stock
Exchange. While there are many circumstances that
suggest caution at the moment, special prominence is
being given to the possibility of harm from radical

- legislation and the constantly widening scope of Fed¬
eral activity. The Administration Railroad Bill has
now been favorably reported in both Houses of Con¬
gress by the committees that have had it in charge—
with amendments, to be sure, but of a character tend¬
ing to make it more radical and more drastic instead of
less so. The President, on his part, is apparently
just as determined as ever to carry through the policy
of legislation of a repressive kind mapped out by him
at the beginning of the session, and the fact that there
is a split in the Republican Party in Congress does
not seem likely to interfere with his schemes, inasmuch
as both wings express a determination to assist him
in his endeavors. At this juncture, when the Roose¬
velt policies are so much in evidence, Roosevelt him¬
self, after his year’s sojourn in Africa, is again appear¬
ing, and this adds to the feeling of nervousness and
anxiety. Then, also, the sudden death Monday night
of Justice Brewer of the Supreme Court has come as a

deep shock. He was perhaps the staunchest defender
of Constitutional rights remaining on the bench, and it
is not easy to get along without his potent personality
at the present critical period in the country’s political
history. Naturally, his death has given rise to specu¬lation as to the possible effect on the great issues now

. pending before the Court, namely, the Standard Oil
and American Tobacco cases and the Federal Corpora¬tion Tax law.
To this must be added some other facts and circum¬

stances that are receiving more or less consideration.
It may easily be that the political upheaval which oc¬
curred last week in the Fourteenth Massachusetts
Congressional District will lead to a change in the coum
try’s economic policy. Labor controversies, too, are
becoming increasingly frequent, and even where actual
strife is averted, they all end in increased wages, andhence add to expenses. It proved impossible to reach
an agreement in the bituminous coal miners’ contro¬
versy, and yesterday 300,000 miners stopped work.In this case, however, early resumption seems likelyin at least some of the districts. As it happens, ourforeign trade is in an unsatisfactory condition, and
yesterday $2,000,000 gold was engaged for Europe.Fortunately, we can spare the gold without incon¬
venience. In the British Isles the finances are in a
very confused state, and the political situation is so
complicated there that no onewould venture aprediction
as to the possible outcome. The crops are likewise
becoming a feature in the situation, and, as usual at
this season, rumors of damage are being circulated
and being given wide publicity; the gratifying factis that thus far nothing has developed to indicate seri¬
ous impairment.
As far as the Stock Exchange is concerned, the fea¬

ture is the absence of buying orders on any extensive

scale. Investors are purchasing only sparingly, andthe large banking concerns as a rule are holding aloof,both influenced by the same circumstance, namelythe fear that legislation or court decisions, or both,
may impair the value of the properties. Accordingly,sales of very small quantities of stock suffice to cause
prices to yield, and large sales produce serious breaks.
Of course, there are always takers for gilt-edge se¬
curities yielding a high rate of return, but in view of
the pending uncertainties there is no inclination to
absorb new issues except of the very best character
and netting a good return. Even such an apparently
tempting investment as the $50,000,000 4x/i% issue
put out by New York City last week is not meetingwith unqualified success. The price of the bonds has
sagged fractionally since the awards were announced.
It is also significant of existing conditions that some
of our railroads and other corporations are again resort¬
ing to the issue of short-term notes.

Mr. James J. Hill has issued a pronouncement
saying that there is imminent probability of traffic
congestion and asserting that the railroads of the
country need $1,600,000,000 a year for the next six
years—$9,600,000,000 altogether—in order to escapewhat must otherwise prove to be the greatest conges¬
tion of traffic in the country’s history. This comes
at a time when a good portion of the investing com¬
munity is fighting shy of railroads, and it is proving less
easy than it was to float new capital obligations. Mr.
Hill professes inability to see how the sums he suggests
as needed by the railroads can be raised, nor is it at
all clear howr a return can be earned on this large
additional amount of new capital except by raising
rates. Mr. Hill once before warned against impending
traffic congestion, and congestion actually developed.
Inside of a year thereafter, however, there came
business depression and the extra equipment and
facilities provided at a great money outlay wTere
reduced to idleness. Then no trouble was experienced
in doing for a time without the expenditure of $1,000,-
000,000 a year or more which it had seemed must
be incurred. If our legislators persist in their purblind
policy of repression and oppression, the result may
be the same in this instance. In the meantime it
would be foolish to worry as to how the sums of money
mentioned by Mr. Hill shall be raised in case they
be really needed. We may be sure in any event that if
nothing is done to impair the value of railroad invest¬
ments, capital enough will be found available some¬
where throughout the world for all our requirements,
no matter how large.

The straits in which railroad managers find them¬
selves is well illustrated by the course of events at
the present time. In every direction they are met
with demands for increases in wages. These demands,
too, are being quite generally granted, inasmuch as
the higher cost of living affords apparent warrant for
4he same. The cost of materials and supplies is also
again increasing. How are the roads to recoup them¬
selves for these additional expenses? The manufac¬
turer, when the cost of production increases, raises
the price of his goods. A corresponding remedy ought
to be available to the carrier, and rates should be
advanced. There has been talk. of advances for
the last two years, but no general movement of the
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kind has taken place. This week the New York J
New Haven & Hartford RR., having agreed to ad¬
vance the pay of large numbers of its employees, has
taken the bull by the horn and filed new schedules
of passenger rates with the Inter-State Commerce
Commission at Washington showing moderate ad¬
vances in rates. The thought immediately occurs why
should not other roads pursue a similar course? In¬
stead of wasting time in debating whether it would be
wise to increase rates, why not without further ado
put the rates up?
But the remedy is not as easy as it seems. The

Inter-State Commerce Commission has to be reckoned
with. That body has shown again and again that it is
opposed to any general or even special increases in
rates. During the whole of its existence it has been
constantly yearning for power to reduce rates. It has
fretted because, under existing law, rates could only be
reduced on complaint. It wants authority to reduce
rates of its own motion; this translated into ordinary
language means that even if the patrons of the roads
are entirely satisfied and see no ground for complaint,
the Commission would still insist on pulling rates
down. And now a point has been reached in the
course of railroad regulation where a bill is before
Congress, prepared by the Administration, under
which the Commission is to have the right to initiate
rate reductions in any way it likes. Is it surprising
under such circumstances that there is scant evidence
of buying orders either for stocks or bonds ?

The authorities of the New York Stock Exchange
have this week announced measures of reform in the
matter of dealings which cannot but work great bene¬
fits and raise the standing of the Exchange in the
estimation of the general community. The steps
now taken were urged by the investigating commission
appointed by Governor Hughes, but experience also
has demonstrated their need. Under the change it
will no longer be possible for operators on the Exchange
to put in orders for the purchase or sale of stocks in
large blocks and refuse to take or to sell anything less
than the amount of the block itself. The effect must
be to restrict manipulation. This will appear when
we say that under the old rule an operator engaged in
boosting prices could bid for 1,000 or 5,000 share lots
at a certain price but refuse to take 100 shares or 300
or 400 shares when offered at the same price. Now
he must take the stock, thereby furnishing a real
market for sales. ‘

Another change made is that specialists—that is
brokers who devote themselves to dealing in par¬
ticular stocks, receiving commissions for the execution
of orders on both sides of the market from other
brokers—shall not take advantage of their position
and deal with themselves. It is now provided that
any broker or specialist “who shall buy or sell directly
or indirectly for his own account, for account of a
partner, or for any account in which he has an in¬
terest, the securities the order for the purchase or
sale of which has been accepted by him for execution,
shall be deemed guilty of conduct or proceeding in¬
consistent with just and equitable principles of trade,”
and be punished accordingly. The Stock Exchange
has also extended the rule against the acceptance of
speculative accounts of employees, so that it applies
not merely to clerks of members of the Exchange, but

also to those of banks and other financial institutions.
In other words, the provision now is “that the taking
or carrying of a speculative account, or the making
of a speculative transaction, in which a clerk of the
Exchange, or of a member of the Exchange, or of a
bank, trust company, banker or insurance company, is
directly or indirectly interested, unless the written
consent of the employer has been first obtained, shall
be deemed an act detrimental to the interest and
welfare of the Exchange.” This is as it should be.
No employee of a bank or of a similar institution
should be allowed to speculate without the knowledge
of the employing institution. What is more, when
knowledge of such speculative propensity is obtained,
he should be promptly dismissed. This is in the
interest, not only of the bank, but of the employee,
who should not be put in the way of being tempted in
a weak moment to use the funds of the institution to

gratify his speculative desires.

When Speaker Cannon last summer replaced Con¬
gressman Charles N. Fowler as Chairman of the House
Committee on Banking and Currency with a new man,
we ventured the opinion that the public weal would not
be endangered by the action. This view, too, found
general acceptance on the part of thinking classes.
We had hoped that Mr. Fowler would learn a lesson
from this experience, tone down his utterances ac¬
cordingly, and thus retain capacity for public useful¬
ness. For a time he did hold himself under restraint,
but this week, we regret to say, he has again fallen
back into old habits in discussing the idea of a Central
Bank. He is afraid that the National Monetary Com¬
mission under the Chairmanship of Senator Aldrich
may propose such an institution as a solution for our
currency and banking troubles. With this thought in
mind, Mr. Fowler is unable to control himself. We
are not in the confidence of, the Monetary Commission
and do not know if it intends to declare in favor of a

Central Bank. Nor are we sure that we would give
unqualified endorsement to such a suggestion. But at
least the proposal, if made, should receive fair treat¬
ment and be' considered on its merits, particularly
as some of the country’s best minds are advocating the
idea. To prejudge the work of the Commission and
condemn the proposal in advance, does not seem to
us an attitude that can be defended on the part of a
man in public life.
Mr. Fowder (who is one of the Republican “insur¬

gents”) goes further than merely to criticize. He as¬
sails, and with great bitterness. In his speech in Con¬
gress this week he declared that the country was now
engaged in its third great trial, the previous two hav¬
ing been British tyranny versus the American Colo¬
nies, and Slavery versus Liberty. The present trial—
“the third great trial in the courts of civilization”—he
described as “the case of the Chairman of the National
Monetary Commission, alias Aldrichism, alias the
special interests, versus the people of the United
States.” “Theodore Roosevelt is the attorney of
record for the people; and the people, under his lead¬
ership, will triumph most gloriously.” Mr. Roose¬
velt has been glorified in many different ways, but we
have never before heard it suggested that he was an
authority on currency and banking matters or was
fitted for leadership in currency and banking reform^
We are glad to have the declaration of the honorable
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Congressman from New Jersey that the people are
going to “triumph most gloriously,” but we are very
much afraid that, after the event, he will not be ready
to admit that they have triumphed, unless Mr. Roose¬
velt should take up Mr. Fowler’s own “complete
financial and banking system for the United States”
and have it enacted into law. Mr. Fowler is so con¬

stituted that he is unable to see merit in any banking
schemes except his own. Speaker Cannon may be
chargeable with arbitrariness and the other sins that
have been alleged against him, but in view of the im¬
moderate way in which Mr. Fowler talks and acts,
has not the Speaker conferred a benefit upon the com¬
munity by leaving him off the Banking and Currency
Committee, thereby limiting his capacity for mischief?

*

The sudden death on Monday of Justice Brewer of
the U. S. Supreme Court is occasion for the deepest
regret. ‘Next to Chief Justice Fuller and Justice Har¬
lan, he was the oldest member of the Supreme Court
in both age and length of service on that tribunal.
His almost lifelong judicial experience had ripened a
genuine judicial temperament. The foundation of
.such a temperament is clearness and poise of mind;
that sense which is called common yet almost seems
to be becoming rare, and an integrity so thoroughly
founded that it could not even be tempted. He was
a conservative in the best meaning of the term. He
believed in progress, but not in changes which are not
distinctly for progress. Necessarily he held to the old
rule of stare decisis, because stability underlies justice,
and the principles of justice have gradually crystal-
ized into a body of law which has come through cen¬
turies. The notion of haste, trimming for time¬
serving, or emotional impulse, is inconsistent with the
idea of a good judge; yet the country has on the whole
been so fortunate, and so long fortunate, in the quality
of its higher^courts that we have come to take this as
a matter of course and are perhaps in some danger of
underrating how much depends upon keeping the
judicial standard high.
While realizing that decision must rest somewhere,

Judge Brewer admitted fallibility. It was a saying
of his that when a case is disposed of the courts are

subject to fair criticism like other folks. In his dis¬
senting opinions he particularly showed his mingling
oL clear poise and firm independence, and he indulged,
perhaps more than any of his associates, in dissenting
opinions which differed on some points while con¬

curring in the main. He perceived that decisions
which are right may be put, in part, upon wrong
grounds, and he seemed to feel himself bound to mark
the distinguishing lines as he saw them. The most

striking instance of this was the Northern Securities
case, in which his assent to Judge Harlan’s decision
made up the bare majority; yet Judge Brewer dissented
from the reasoning while agreeing in the conclusion.
The conclusion was that the law covered all such con¬

tracts and left no question of their reasonableness or

unreasonableness. It was his view, on the other hand,
that Congress did not intend to reach minor contracts
in partial trade restraint which had been upheld by a
long line of decisions, but that the purpose was only to
prohibit “those contractswhich were in direct restraint
of trade, unreasonable and against public policy.”
Coolness, clearness,' firmness, discrimination in the

right sense of the word and integrity are judicial

attributes; and, when all is said, there can be no higher
eulogy of any man than to call him “a good judge.”
It is agreed that Judge Brewer was such. It would
have been a national misfortune to lose him at any
time; it seems peculiarly so now, when his wide and
deep experience on most vital public questions is so
needed. We cannot say he was indispensable, since
men must pass and be succeeded by others; but we
most earnestly hope that his line will continue and that
the traditions of our high courts at their best may
have a strong influence to keep them unimpaired.

Premier Asquith, on Monday, brought forward,
amid much excitement in the House of Commons, his
three resolutions providing that the House of Lords
shall hereafter have no part in financial legislation;
that their power over general legislation shall consist
merely in compelling deliberation, but not beyond thelife of a single Parliament; and that the term of
Parliament shall be limited to five years. Speaking
in support of his motion, the Premier declared with
emphasis that the representative assembly must pre¬
dominate in the government of the country. He
advocated the retention of only a relatively small
Second Chamber founded upon a democratic and not
an hereditary base, and not governed by partisanship.
The Cabinet’s attitude was endorsed by representa¬
tives of the Nationalist, the Labor and the Welsh
parties, each of which expressed disappointment only
because of the inadequacy of the Premier’s proposed
reforms. A. J. Balfour, on the other hand, character¬
ized Premier Asquith’s plan as “the most absurd
experiment in constitutioja-making upon which any
government ever embarked,” and added that “if this
really grotesque proposal” ever became a law, the
Conservatives would promptly repeal it when returned
to power. The division is expected to be taken on

Monday next. The feeling exists in Great Britain
that another general election will be forced upon the
country by early summer.

Grain circles of the country await with considerable
interest the initial report of the Department of Agri¬
culture on fall-sown crops, which is due to appear on
Friday next, April 8th. It is, of course, anticipated
that the situation on April 1, as officially announced,
will be more favorable than at the same time a year
ago; and yet, lately circulated reports of winter
killing have injected a measure of doubt into the
minds of many which only the official report can
authoritatively settle. Pending, however, the appear¬
ance of the Government statement of the situation,
reliable and conservative private advices seem of a

character to remove much of the apprehension that
has been felt. It should be remembered that there is
always more or less damage reported to the wheat
fields in the early spring from freezing and thawing.
But thus far this year, notwithstanding the complaints
of winter-killing referred to above, the damage has
apparently been less than usual. A feature of the
winter was the extensive snowfall over much of the
wheat area planted, protecting the plant in those
sections from the extremes of temperature and adding
materially to the sub-soil moisture. In fact lack of
snow protection was reported mainly from Kansas,
and it is in that State only that winter-killing or loss in '*•
vitality of the plant is much complained of. It is
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true that too little moisture has been referred to as an
adverse condition in a number of localities—especially
in Texas and other Southern and Southwestern sec¬
tions; but that condition at this early stage has
generally served merely to retard development, not
impair vitality; while the rains towards the close of
the month and previously have been distinctly bene¬
ficial. Under the circumstances, therefore, it seems
safe to anticipate a winter-wheat condition percentage
for April 1 quite better than the 82.2 for that date in
1909 (the lowest since 1904) and in all probability
higher than the average of recent years. It is also
to be noted that last fall's sowing covered anjincrease
of 7.9% over the previous year.

The British Government and the London money
market have been able to handle the April 1 settle¬
ments with an ease that would not have been pre¬
dicted a month ago, or even a week ago. Notwith¬
standing the wholly unprecedented circumstances,
there has been no abnormal disturbance in any quar¬
ter. This is the more remarkable when, in addition
to the British Treasury’s enormous demands, other
requirements are taken into consideration. Since
Jan. 1 the applications for new capital in London have
aggregated just under $500,000,000 (£99,355,000, to
be exact), due in a measure to the craze for floating
new rubber ventures; the total for the quarter ended
on Thursday contrasts with $320,000,000 in the cor¬
responding period a year ago, and is more than half
the grand total for any year, not excluding 1908, when
the figure for the twelve months reached $960,000,000.
The boom in rubber shares was never wilder than on
the day before the settlement; hence the Stock Ex¬
change’s fortnightly account was an extremely large
one; two weeks ago the rampant speculation brought
about bankers’ clearings on pay-day of no less than
$561,700,000, a new high record, and since then there
has been little if any abatement in the activity. Apart
from the Stock Exchange, April 1 is an important
date for paying rents, settling contracts and meeting
bills of various kinds. Moreover, the Easter outflow
of gold from London to the interior was another weak¬
ening influence upon the market’s reserves.
Yet the Bank of England has not been forced to

name a higher rate than 4%, and private discounts
have ruled about 3%%. True, the Bank’s position
is not as strong as could be desired, nor have all mone¬
tary demands been satisfied—large issues of Treasury
bills are coming, New Zealand is borrowing $9,250,000,
India will apply for $5,000,000 on Monday and on
Tuesday the $105,000,000 war loan has to be paid off.
But the best opinion in international banking circles
here is that a crisis has been averted and that a 5%
Bank rate will not become necessary, now that the
exchanges are turning in London’s favor, and that
gold coin is being attracted to London by the pay¬
ment of 76s. 5J^d. for eagles. The requirements
of India are believed to have been almost satisfied
by this week’s purchase of $1,000,000 in the open
market, the engagement of additional amounts
now on the way from South Africa and the offering
by the India Council of 150,000,000 lacs of rupees
—a figure never before recorded. Russia also got
gold ($1,500,000) in the open market, and although
she is in a position to draw more, the expectation is
that her stock on hand is so ample that she will

desist until London is better able to spare the metal.
Other Continental countries, notably France, Italy
and Holland, have been sending gold to England,
and will probably continue to do so until the supply in
the Bank of England’s vaults becomes large enough to
permit of the restoration of a 3% minimum discount
rate. Moreover, gold is now gravitating toward Lon-
don from New York. European purchasing of our
bonds having virtually ceased, there is not enough re¬
mittance available to meet our maturing obligations
abroad; while finance bills cannot profitably be drawn
with money rates lower here than in London. In the
absence of another political upheaval in Great Britain,
the monetary position there is expected to undergo a
gradual but very radical transformation between now
and June, by which time the Bank’s stock of bullion
should be amply augmented and the wild gambling in
speculative shares be terminated. Until next week’s
financing has been accomplished, however, Londonwill
be closely watched by other centres.

The trade relations between the United States and
Canada have not merely been adjusted to conform
with the minimum duty clause contained in the Payne
tariff law, but, as we foreshadowed last week, the
broader subject of reciprocity is to be taken up by the
two governments. In our last issue we said: “The
understanding in well-informed circles is that the whole
subject of reciprocity has been frankly discussed and
that President Taft is agreeable to using his whole¬
hearted influence in having the matter taken up by
our Government by-and-by.” Correspondence be¬
tween the President’s representative, Secretary Knox,
and the Canadian Minister of Finance was published
on Thursday, confirmatory of this statement, and
since then an intimation has come from official sources
that a conference will be held, probably in May, be¬
tween President Taft and Secretary Knox on the one
hand and Sir Wilfrid Laurier and Mr. Fielding on the
other. The cordiality manifested by both parties is
in sharp contrast with the tone that has characterized
earlier attempts to draw the two nations closer to¬
gether commercially, and is a happy augury for the
success of the negotiations. Of course, more than
mere friendliness will be necessary if a reciprocal treaty
is to be adopted. The legislatures of both countries
will have to be consulted and satisfied, for the Ameri¬
can law as it stands makes no provision for special
treatment to any nation; yet the proper spirit is evi¬
denced on both sides of the border, and, indeed, there
is a growing demand for a lowering of the artificial
trade wall that now acts as a barrier to industrial in¬
tercourse between two peoples having so much in com¬
mon and whose activities could be of mutual advantage.

The correspondence that immediately followed the
signing of the agreement securing for Canada our
lowest import duties and for the United States con¬
cessions on a number of articles is of so great interest
and so full of promise for far-reaching developments,
that we feel compelled to reproduce it in extenso.
Secretary Knox’s communication to Mr. Fielding fol¬
lows:
The agreement encourages the hope that the future trade

relations of the countries will become even more intimate
and expanded, and will be regulated in a spirit of cordial
reciprocation and interdependence. The common com¬
merce now amounts to a vast sum, and its extraordinary
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growth is an index of the vast industry and commercial
development among both peoples. It seems clear that this
trdde should be fostered so that the markets of each may be
open to the other on the most advantageous terms possible
for the interchange of commodities, and that such inter¬
change undoubtedly can be promoted by the two govern¬
ments without impairing their national economic policies.
Let ine, then, take this opportunity to express, by his direc¬
tion, the desire of the President that your Government will
find it convenient to take up with this Government, at such
time and in such manner as may be mutually satisfactory,
the consideration of a readjustment of our trade relations upon
the broader and more liberal lines which should obtain be¬
tween countries so closely related geographically and racially,
as indicated by the President in his recent public utterances.
To this Mr. Fielding immediately replied in the fob

lowing terms:
The Canadian Government very heartily reciprocates your

expressions as to the desirability of improving the commer¬
cial relations between the United States and Canada, and
will gladly avail themselves of the invitation of the President
to take up with your Government, at such time and in such
manner as may be mutually satisfactory, the consideration
of a readjustment of these relations upon broad and liberal
lines. The recent public utterances of the President in
that direction have afforded much satisfaction to the Cana¬
dian people, who will receive with pleasure the formal con¬
firmation of them which is now conveyed to our Government
through you. I am confident that your assurances will be
received also with much gratification by his Majesty’s Gov¬
ernment in London, who will find in them further evidence
of the desire of the Government of the United States to main¬
tain the most cordial relations with the British Empire.

Contemplation of the wider possibilities thus opened
up has tended to overshadow critical examination of
the arrangement arrived at concerning the immediate
future. The gist of this arrangement can be briefly
stated: Canada has granted slight concessions on some
thirteen “numbers”, the total imports of which are
estimated at $5,000,000 per annum; the articles in¬
clude soap and perfumery, certain kinds of leather,
watch movements, glass and table ware, dates, figs,
nuts, California fruits, raisins and the like, feathers
and oils, especially cottonseed oil. The same reduc¬
tions, however, will be granted to all other countries.
The sum total conceded is only 2%% ad valorem, on
approximately $5,000,000 imports from this country,
or $125,000 a year. This was considered sufficient,
however, to remove the “undue discrimination” that
was complained of by our Government; the more im¬
portant questions affecting wood pulp remain as they
were before the negotiations were opened. Obviously,
the agreement was drawn up with the larger possibili¬
ties in mind. That these possibilities stand a reasona¬
ble chance of becoming actualities is the opinion now
very widely entertained.

Yesterday, April 1, was the date on which the
maximum clause in the tariff law could become
operative, but the Administration has succeeded in
inducing every country whose schedules were in¬
terpreted as discriminatory against us to modify them
so as to obviate the necessity of retaliating. On
Wednesday President Taft signed proclamations grant¬
ing the minimum rates to Canada, Australia, New
Zealand, British South Africa, Newfoundland and
Venezuela, and on Thursday the list was completed
by similar action in the case of several countries of
minor importance. Official statistics illustrating the

that from 50 to 60% of the exported products of the
United States will henceforth be admitted to foreign
countries free of duty and that of the taxed exports
89% will be entitled to minimum foreign rates. The
authorities at Washington have therefore concluded
their arduous and delicate labors with credit to them¬
selves and pecuniary advantage to our commercial
interests.

The absorption of weak nations by stronger ones,
the gravitation of small countries towards larger ones,
is a process that finds its latest exemplification in the
announcement that Emperor Nicholas has extended
the authority of the Douma over Finland. The Czar
is nominally merely Duke of Finland, but inch by inch
the Duchy is yielding up, much against its will, the
independence it once enjoyed. Under the new status,
Finland will in reality be a part of Russia, although
outwardly it will still enjoy pseudo-liberty in man¬
aging its own affairs. A commission of Russians and
Finns is to be appointed to formulate the basis of the
new relationship and it has already been arranged
unofficially that the Douma will be “empowered to
pass laws establishing the general groundwork for
Finnish participation in the Imperial expenditures/’
&c. However poignantly this tendency of amalga¬
mation may be regretted, it apparently cannot be
staved off in the world of nations any more than in
the world of industry; the assimilation, or annexation,
of the Transvaal Republic and the Orange Free State
by Great Britain, of Bosnia and Herzegovina by
Austria, the activities of Japan in Manchuria and of
the United States in Cuba and other parts of the
Western Hemisphere are all recent illustrations of this
worldwide trend.

Meanwhile, Russia has drawn up a naval program,
St. Petersburg dispatch^ state, providing for the
expenditure of $375,000,000 on new battleships and
their adjuncts within the next ten years, the first in¬
stallment to involve one-tenth of the total, $37,500,-
000. The industry of Russia’s peasants, combined
with the, enterprise of the Government in railroad
building and general development in Siberia and
elsewhere, is rapidly bringing prosperity to the
Russian Empire, despite the dissatisfaction over the
limited powers conferred upon what was to be a repre¬
sentative, effective Legislature. Some idea of how
Russia is progressing may be gathered from the fact
that she is receiving enormous amounts of gold from
abroad and that her exports of wheat to Great Britain
in the first two months of 1910 reached 4,893,300
hundredweights, against only 1,479,500 in 1909 and
818,900 in 1908.

Agricultural developments are entering so largely
into the consideration of financial and economic
movements that a brief survey of what is happening
on Britain’s farms may interest the United States,
particularly in view of the statistics put forward to
show that, while our population has increased with
great rapidity, thus enlarging our demands for food¬
stuffs, the number of our food animals has decreased
alarmingly. During the five years 1905-1909 the
number of farms in Great Britain decreased 2,533
and the cultivated area was reduced by 103,759 acres,net results as affecting our trade as a whole have not leaving the total area under crops and grass at 32,yet been promulgated, but it is authoritatively stated 1183,073 acres. The acreage under wheat, barley an
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oats last year was 6,469,761, a gain of 66,673 acres, or
1% over 1908. It is significant that the high prices
obtainable for wheat encouraged farmers to put
1,823,498 acres, an increase for the year of 12%,
under that crop; additions to the wheat area were made
in every country of England and Wales and in all but
four counties of Scotland. Another notable increase
was in the area devoted to fruit culture; last year there
were 87,116 acres of small fruit, against 84,880 in
1908 and 82,175 in 1907, while orchards covered
251,336 acres in 1909, against 250,297 in the previous
year and 250,176 in 1907. Turning to animals, the
Board of Agriculture records an increase of 7,322, or

of 1%, in horses (total 1,552,993); cattle increased
115,849, to 7,020,982, a new high record; sheep in¬
creased to 27,618,419, the gain in the last five years
having been almost 2,500,000; but pigs decreased from
2,823,482 in 1908 to 2,380,887, this loss of 15.7%
being partly attributed to the circumstance that in¬
creased demand and higher prices for hog products
stimulated the slaughter of these animals. It will be
gathered from these statistics that Great Britain’s
supply of food animals is not dwindling as in this
country.

The Pennsylvania Railroad continues to show note¬
worthy gains-in its monthly returns of earnings, re¬
flecting in this the prosperous state of the railroads
generally in the United States. The statement for
the month of February was issued Thursday evening,
and is of the same favorable character as the exhibits
for preceding months. On the roads directly op¬
erated east of Pittsburgh and Erie there is a gain of
$2,110,800 in gross and of $829,700 in net, and on the
lines directly operated west of Pittsburgh a further
gain of $1,756,300 in gross and of $503,900 in net.
Thus the improvement on the combined lines reaches
$3,867,100 in gross and $1,333,600 in net. This
large addition follows $846,700 increase in gross and
$322,200 increase in net on the combined lines in the
corresponding month last year. It is proper to state,
however, that in February 1908 (in the period of de¬
pression immediately following the panic of 1907)
there had been a falling off of $2,934,300 in gross and
of $393,100 in net. In the following we show the gross
and net earnings for the last six years of the lines
directly operated east of Pittsburgh and Erie, being
the only portion of the system for which we have the
data for such comparison:

Foreign discount rates have not been appreciably
affected by the quarterly settlements and the conse¬
quent strain upon bank resources. At London, not¬
withstanding an expansion in the Bank of England’s
loans of $12,915,000 and a drop in reserves to 44.81%,
as against 47.45% a week ago and 48J^% a year ago,
bills to arrive are being discounted at 3^@3%% and
spot bills at 3%%, the slight difference indicating that
easier money is looked for after this week. The Bank
of France on Thursday reported another loss of gold

Lines East of
Pittsburgh. 1910. 1909. 1908. 1907. 1906. ^905.
February.

Gross earnings.
Oper. expenses

S
12,424,960
9,604,751

$
10,314,160
8,323,651

$
9,814,960
8,165,251

$
11,452,860
9,463,751

§
10,824,060
8,528,151

S'
8,607,760
7,451,151

Net earnings 2,820,209 1,990.509 1,649,709 1,989,109 2,295,909 1,156,609-

Jan. I to Feb.28
Gross earnings.
Oper. expenses

25,642,872
19,601,564

21,534,972
17,016,464

20,378,272
16,463,364

24,036,572
19,105,064

22,826,572
17,392,564

17,870,872
15,009,964

Net earnings 6,041,308 4,518,508 3.914,908 4,931,508 5,434.008 2,860,908

($845,000), an increase in note circulation of $40,000,-
000 andm expansion of $66,745,000 in bills discounted,
due, of course, to the quarterly demands; yet the dis¬
count rate there is only 2ZA@2%%- At Berlin the
quotation has weakened to 3>£%. Amsterdam lost
some gold and is now charging Z%% for accepting
bills, while Brussels retains the 3)^% rate named a
week ago. It will be interesting to see if April brings
the reduction that is looked for at the leading centres.

The Bank of England did not chaqge its minimum
discount rate of 4%, although earlier in the week such
a step was regarded as not improbable in view of the
continued drain upon London’s supply of gold and the
extraordinary payments due yesterday. Of the $4,-
500,000 new South African gold sold on Tuesday
(Easter Monday having been a holiday), the Bank
got $2,000,000 at the minimum price, 77s. 9d., a re¬
duction of J^d. According to our special cable from
London, the Bank lost £328,960 bullion during the
week and held £33,588,975 at the close of the week.
Our correspondent further advises us that, while
exports were only moderate, and mainly to India, ship¬
ments to the interior of Great Britain were fairly heavy.
On the other hand, there were further purchases in
the open market and fair imports from Italy and Egypt .
The details of the movement into and, out of the Bank
were as follows: Imports, £535,000 (of which £200,000
from Italy, £100,000 from Egypt and £5,000 from
miscellaneous sources, and £230,000 bought in the
open market); exports, £275,000 (of which £250,000 to
India, £10,000 to Brazil, £5,000 set aside for the
Straits Settlements and £10,000 to various destina¬
tions), and shipments of £589,000 net to the interior
of Great Britain.

The hesitancy that marks all operations in the finan¬
cial district, as well as in many lines of trade, has been
reflected by a remarkable diminution in the borrowing
of money on Stock Exchange collateral, either for
daily use or for longer periods. Even the approach of
April did not impart any appreciable degree of firm¬
ness to interest or discount rates, despite the fact that
the 1st of April dividend and interest payments are
large. The abundance of money available for use is
not having a helpful influence upon the flotation of new
securities; on the contrary, while funds are offered at
3M% for short maturities and 4% for longer dates,,
the demand for even gilt-edged bonds yielding con¬
siderably better returns has fallen off unmistakably,
causing values to shrink to the lowest level, in many
instances, since the 1907 panic. In Wall Street, this
apparent anomaly is attributed to a recrudescence of
political interference with the established methods of
carrying on the business of this vast country. Be this
as it may, the undisputed fact remains that money is
superabundant, yet not available on reasonable terms
for our great railroad and industrial organizations.
Quotations are little changed from last week. The

detailed range is as follows: 3%@4% for 60 days; 4%
for 90 days; 4@4)4% for 4, 5 and 6 months; 4)4@4)4%
for 7 and 8 months and 4)4% bid and accepted for
over-the-year. Call money closed the month of March
without again crossing 3%, that being the daily maxi¬
mum from Monday to Thursday, the 31st ult. The
minimum on each day was 2)4%, except on Tuesday,'
when no loa^were made below 2%%. The average
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ruling rate for the week was 2%%. On Friday, a
high quotation of 3%%, the maximum since the last
week of January, was recorded; the lowest rate
was 2%%, with.most of the business done at 3%.
Commercial paper has not been liberally bought by
local institutions during the current week, but the
New England absorption has been,fairly good, so
that offerings have been well taken care of. Rates re¬
main unchanged, on the basis of 4%@4%% for the
choicest four to six months’ single names, 5@5%%
for less desirable varieties and 4%@4%% for sixty to
ninety days’ endorsed bills receivable. Should New
York now lose a large quantity of gold to London, as
appears not improbable, firmer money and discount
rates would be logical.

The looked-for movement of gold from New York
to London has set in even earlier than was anticipated.
Yesterday, by raising the price of American eagles to
76s. 5%d., the Bank of England was able to attract
initial shipments of $2,000,000, the coin to go by
to-day’s mail steamer. The payment of so high a
price, l%d. above the regulation figure, shows^plainly
that London is anxious to fortify its position. Gold is
expected to go from Paris to London on these terms,
and the New York outflow may become quite import¬
ant, although on yesterday’s basis for exchange,
namely 4 8770 for demand and 4 88% for cable
transfers, there is no profit on transactions. The
normal gold-export point for bars is above rather than
below 4 8834 for demand sterling. But that a good
deal of the metal will go from this centre to Europe is
very generally agreed. The quantity of American
securities owned abroad is estimated to have reached
the largest total of recent times. Purchases of
bonds and notes since January 1 are placed by
some as high as $250,000,000, and latterly stocks
have also been bought on balance. Interest and
dividend payments, accordingly, have been heavy
and will continue to be heavy so long as Europe does,
not liquidate.. Furthermore, there are constant de¬
mands for remittance to pay off the issues maturing
during the current year, this total also being the
largest ever experienced in one year. Add to this the
trade requirements now that our imports, thanks
partly to national and individual extravagance, are
running in excess of our merchandise exports, and the
high exchange rates are not difficult to explain. One
more influence may be mentioned, however, just at
this season: the trans-Atlantic shipping companiesdeclare that their passenger traffic this year promises
to be the heaviest ever enjoyed, and this naturally
means the removal to Europe of extra amounts of
American gold or its equivalent.
Bills are scarce. Europeans have stopped subscrib¬

ing freely for our new bond issues, and those operatorswho are bullish on future exchange quotations point
out that, if things settle down in Great Britain, therewill be so many attractive flotations there that hold¬
ers of American issues will sell in order to secure home
investments of which they have first-hand knowledge.Our international monetary and trade position is not
considered satisfactory at present. The withholdingof grain shipments is denuding the market of its
normal supply of bills; cotton bills are of negligible
volume, and finance bills are not being drawn, so that
unless European investment in our securities revives,

it will be difficult to avoid a considerable loss of gold.
One eminent English banker, before departing after a
visit to this side, summed up the position very tersely
by saying that we must either ship gold or borrow
extensively abroad.
Compared with Friday of last week, sterling ex¬

change on Saturday was higher for demand at 4 8734
and for cable transfers at 4 87%, but a shade easier
for 60 days at 4 8380@4 84. On Monday firmness
was manifested, demand not being. offered below
4 8734 nor cable transfers under 4 87% at the close.
Keen bidding for cable transfers, in connection with
the London Stock Exchange • settlement, was the
feature on Tuesday; the range then was 4 8410@4 8415
for 60 days, 4 8745@4 8750 for demand and 4 8790@
4 8795 for cable transfers. The upward movement
became more violent on Wednesday, 60 days touching4 8434, demand 4 87% and cable transfers 4 88%.
Thursday brought a slight recession, due to the dulness
customary on that day of the week and to bear opera¬
tions; 60 days finished at 4 8440@4 8450, demand at
4 8760@4 8770 and cable transfers at 4 8810@4 8815.
On Friday the announcement of gold engagements
had no effect upon rates, the close being virtually
unchanged.
The following shows the daily posted rates for ster-

ling exchange by some of the leading drawers.
Fri.,

Mch. 25
Mon.,
Mch. 28

Tues.,
Mch. 29

Wed.,
Mch. 30

Thurs.,
Mch. 31

Fri.,
April 1

Brown f 60 days 4 84** 84** 84** 85 85 85Bros. & Co -.\Sight-_ 4 88 88 88 88** 88 ** 88**Kidder, Pea- /60 days 4 84** 84** 84** 85 85 85body & Co _.\Sight:_ 4 88 88 88 88 88 88 .Bank of British J 60 days 4 85 85 85 85 85 85North America.. --iSight.. 4 87*** 87** 87** 88** 88** 88**Bank of j 60 days 4 84** 84** 84** 84** 84** 84**|Montreal ..ISight.. 4 87** 87** 87** 87** 87** 87** iCanadian Bank J60 days 4 85 85 85 85 84** 84** tof Commerce _-\Sight-_ 4 87** 87** 87** 88 88 88 « 4Heidelback, Ickel- J 60 days 4 85 85 85 85 85 85 3 iheimer & Co -.\sight-- 4 88 88 88 88** 88** 88**Lazard J 60 days 4 84 84 84 85 85 85Freres ,.\Sight.. 4 87** 87** 87** 88 88 881 «Merchants’ Bank j 60 days 4 84** 84** 84** 85** 85** 85**of Canada -.\Sight-. 4 87** 87** 87** 88** 88** 88**|

The market closed on Friday at 4 8430@4 8440 for
60 days, 4 8765@4 8770 for demand and 4 8810@4 8815 for cables. Commercial on banks was quoted
at 4 8305@4 8315 and documents for payment at
4 8334@4 84%. Cotton for payment ranged from
4 8334 to 4 8334 and grain for payment from 4 8434
to 4 84% . ‘ ’

The following gives the week’s movement of money
to and from the interior by the New York banks:

Week ending April 1 1910.
Received by
N. Y. Banka.

Shipped by
N. Y. Banks.

Net Interior
Movement.

Currency - $8.083,000
1,081,000

$0,629,000
1,062,000

Gain $1,454,00#
Gain 19,00#Gold

-

Total gold and legal tenders.. $9,164,000 $7,691,000 Gain $1,473.00#

With the Sub-Treasury operations and gold exportsthe result is as follows.

Week ending April 1 1910.
Into

Banks.
.

Out */
Banks.

Net Change in
Bank Holdings.

Bank's interior movement, as above.
Sub-Treas. oper’ns and gold exports.

Total gold and legal tenders.

$9,164,000
28,400,000

$7,691,000
33,500,000

Gain $1,473,000
Loss 5,100,00#

$37,564,000 $41,191,000 Loss $3,627,00#

The following table indicates the amount of bullion
in the principal European banks.

Banks of
Mch. 31 1910. Apri 1 1909.

Gold. Silver. Total. Gold. Silver. Total.

England ..
France
Germany .

Russia
Aus.-Hun.
Spain
Italy
Neth’lands
Nat. Belg..
Sweden
Swltz’Iand
Norway --

Total week
Prev .week

£
33,588,975
138,354,640
42,185,950
142,509,000
56,153,000
16,183,000
38,862,000
8,939,000
4,227,333
4,466,000
5,278,000
1,620,000

£

34,930,280
14,495,900
8,202,000
13,471,000
31,080,000
4,000,000
2,990,400
2,113,667
iuJ.

£
33,588,975
173,284,920
56,681,850
150,711,000
69,624,000
47,263,000
42,862,000
11,929,400
6,341,000

, 4,466,000
5,278,000
1,620,000

£
41,711,090
143,733.160
37,517,800
122,951,000
52,070,000
15,880,000
38.067.000
9.579,600
4,146,000
4,342,000
5,002,400

..,1,450,000

£

35,487,120
13,151,400
8,304,000
12,831,000
32,745,000
4,687,000
4,044,100
2,073,000
V -r

-

£
41,711,090
179,220,280
50,669,200
131,255,000
64,901,000
48,625,000
42.754,000
13,623,600
6,219,000
4,342,000
5,002,400
1,450,000

492,366,898
493,131,525

111,283,247
110.642,120

603,650,145
603,773,645

476,449,950
480,198,728

113,322,620
113,469,013

589.772,570
593.667;741
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THE TARIFF SETTLEMENT WITH CANADA.
The concluding of a friendly arrangement with

Canada regarding the tariff schedules between that
country and the United States, and the issuance of a
proclamation to that effect prior to the termination, on
March 31, of the time allowed for negotiating “favored-
nation arrangements,” is a matter of profound
congratulation. The Canadian episode is also of a
kind to cause some reflection on certain provisions of
the last year’s Tariff bill. We took occasion to re¬
mark, when the tariff of 1909 was under discussion,
that in our judgment Congress was going about the
matter in the wrong way in its so-called “maximum
and minimum rate schedule.” The original House
bill, after providing the stipulated rates of duty on
the various imported products, added the provision
that whenever any other country failed to admit
American products on terms as favorable as those
accorded to other countries, a higher rate of duty,
equivalent to something like an addition of 20%,
should be imposed.
Our feeling then was that to put the alternative in

such form before a friendly State was equivalent to
coupling our tariff regulations with a threat. It
was, in substance, what politicians call “holding a
club” over another nation. It is fair to say that in
the bill as finally enacted the maximum provision was
set forth less aggressively, the wording of the section,
as arranged by the conference committee, beginning
by stipulating the maximum tariff and ending by an
offer of the minimum tariff in cases where reciprocal
advantages were obtained. Nevertheless, it was clear
to experienced observers that the possibility of irri¬
tating controversy would exist, and this possibility
has been manifest in several directions, throughout
the intervening period in which negotiations with
foreign governments have been pending.
These negotiations have now been happily con¬

cluded. Something like one hundred and thirty
nations and dependencies are admitted to our mini¬
mum rates of duty under the President’s proclama¬
tions, as provided for in the law of 1909. The cir¬
cumstances surrounding the Canadian negotiations
have been such as to make them peculiarly instructive
in their bearing on the general question. Conferences
between Minister Fielding of Canada and President
Taft had been in progress for a fortnight or more.
They resulted in something like thirteen concessions
by Canada in its rates on American products. The
general admission seems to be that these concessions
are not of supreme importance from the standpoint
of general trade. Canada intimates that similar con¬
cessions will be made to other nations, thus removing
the matter from the field of a special arrangement with
the United States, and its negotiators further stipulate
that they are unable to waive any of the contentions
which Canada has held throughout the discussion of
the subject, this qualification having reference to their
comment that the Canadian concessions are made
‘‘with a view of opening the way for negotiations
having in view a broader scheme of reciprocal trade.”
[$' Yet even so, it appears to us that Canada has
approached the subject, so far as concerns the mutual
relations between the Dominion and ourselves, in a
better and more tactful manner than the problem
wasjapproached by our own Congress. It is fortunate

in a high degree that all the negotiations have been
conducted in so friendly a spirit by President Taft
and the Canadian negotiators. The President’s per¬
sonal view of the matter, as cited by a Canadian
correspondent who lately visited the White House,
was that “the relations between these two countries
have been all wrong. There should be as much free¬
dom of trade between our two peoples as is consistent
with the fiscal policies of the two countries. I want
you to tell Sir Wilfrid that if this tariff difficulty is
bridged, I shall be prepared to take the responsibility
for opening negotiations for reciprocal trade which he
opened years ago. I want to undo what was done in
the past.” As for the Canadian position, dispatches
from Ottawa quote Minister Fielding as remarking: “If
we had stood pat, it is possible we might have in some
way won the minimum tariff. To hurl defiance at
the United States when all the nations of Eurqpe are
accepting their terms might have been heroic, but
some victories are too dearly bought. Extremists on
both sides will claim that Canada or that the United
States has the best of the bargain. Both will be
wrong. It was a good thing to avoid the maximum; it
was a good thing to give concessions to the United
States and to avoid a quarrel with that country.”
We do not know that the true inwardness of the

situation could be better summed up than in these
two reported interviews. Indeed, the whole “maxi¬
mum and minimum” episode has shown the inherent
danger of the policy of seeking tariff advantage by
threats. There is a legitimate argument for establish¬
ing a given schedule of import duties and then soliciting
reciprocal interchange of favors whereby such duties,
in the jdase of certain States, may be lowered by
executive authority. This is the argument which has
perhaps chiefly appealed to unbiased minds in the
contentions of the so-called tariff reformers of Great
Britain; their theory being that, so long as England
imposes no duties whatever on imports into Great
Britain, it can have no basis for friendly bargaining
with outside nations with a view to obtaining more
favorable terms for English exports.
But whatever may be said of the policy of cre¬

ating tariff schedules for the ulterior purpose of reci¬
procity, it must frankly be admitted that in our own
case, at any rate, the policy of gaining concessions
under penalty of hostile discrimination is not likely
hereafter to find as much favor as it did last year.
It is a rule that works both ways. Nothing could be
more enlightening, in this regard, than the attitude
of those commercial communities in our own country
whose relations with Canada are close and intimate.
Whatever may have been their feeling when the
maximum and minimum schedules were first enacted,
they have besieged the White House during the recent
negotiations with almost panic-stricken appeals to
avert a tariff war between two friendly countries. It is
a cause for thankfulness that the dangers to which
our international trade was subjected through the
experiment of last year have been so happily averted.
It seems to us that this experience points the way

to our further policy in international trade relations.
As long ago as 1889 the plan of modifying the extremes
of our tariff policy, through negotiations for reciprocal
trade and mutual concession, was formally inaugurated.
It was regarded favorably 'by our most thoughtful
statesmen and by our most observant merchants and
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producers, and it led the way to international treaties
which cemented our good relations with foreign
States, and which, as it happened, were coincident, not
only with remarkable expansion of American pros¬
perity at home, but with wholly unprecedented in¬
crease in our export trade, affecting manufactured as
well as unmanufactured goods. If, as is very gene rallyconceded, the diplomacy of the twentieth century is
largely made up of negotiations affecting trade, and ifthe tendency of the day, even in the matter of inter*
national collisions, is for such breach of good relations
to have its origin from trade disputes—then, it appears
to us, the conclusion of friendly tariff negotiations is
quite as important and beneficent a factor in the
.progress of civilization as werfe the historic treaties
of amity which ended or averted the destructive wars
of the two past centuries.

THE NEW YORK CENTRAL SYSTEM AND ITS
RECUPERATIVE POWERS.

Three weeks ago we dealt with the annual results of
the New York Central RR. proper and showed its in¬
come strength. The appearance this week of advance
sheets of the tabular presentations covering all theNew York Central lines enables us to indicate in like
manner the income strength of the New York Central
system. In the totals for the system are included not
merely the roads directly controlled, like the Lake
Shore & Michigan Southern and the Michigan Central,but also the roads indirectly controlled, and, in fact,all auxiliary and subsidiary roads, both east and west
of Buffalo, such as (among others) the Cleveland Cin¬
cinnati Chicago & St. Louis, the “Nickel Plate,” theLake Erie & Western, the Pittsburgh & Lake Erie,the Rutland, &c., &c., embracing altogether 12,430miles of road. The report for the New York Central
proper covered only 3,781 miles. It is proper to saythat the company does not publish an annual reportfor general distribution showing the combined results,but simply makes up the totals for the use and con¬
venience of the officials and furnishes proof sheets ofthe tables to the press.
The feature in these general aggregates for the wholeNew York Central system is the large gains both in

gross earnings and net earnings, as compared with thelow totals made in the calendar year 1908, which was
a period of intense depression in trade, and the largesurplus shown over and above the yearly charges of allkinds. In reviewing the annual report of the Central
.proper, we pointed out what a considerable surplusthe Central showed on its own operations, and demon¬strated that this surplus would be greatly increasedunder the large extra dividend distributions an_nounced since the close of 1909 by the numerous con¬trolled and operated roads, inasmuch as the greaterpart of these extra payments would find its way ulti¬mately into the Central treasury. We also indicatedthat the final result would be yet better if the Centralwere credited with its equity in the undistributed sur¬pluses of all the lines. The consolidated income state¬ment now at hand enables us to set out with consid¬erable accuracy the precise extent of the surplus.The first fact that stands out with great prominencein an examination of the consolidated income accountof the 12,430 miles of road is that the surplus of thecombined lines over and above all deductions and fixedcharges for the calendar year 1909 was almost exactly

double that for the preceding calendar year 1908.In other words, there was no less than $40,922,490available for the stocks of the various roads as againstthe $20,499,409 available in the preceding calendar
year. The amount actually paid in dividends was
only $20,242,978, which compares with similar aggre¬gate payments in 1908 of $18,291,860. From this itwill be seen that in 1909 there was a balance above thedividend payments of $20,679,511, as against a similarbalance in 1908 of only $2,207,549. .Stated in another
way, in 1909' the surplus above the dividends was
larger than the amount actually paid out in dividends.
What the Central's equity in the $20,679,511 sur¬plus for 1909 is can only be stated after a good deal offiguring. In the case of such properties as the LakeShore and the Michigan Central, practically the entiresurplus would accrue to the benefit of the Central, ifit were distributed, since the Central owns the greater

part of the outstanding stock in these two properties*In the case of other properties, like the Pittsburgh &Lake Erie, where there is indirect control and where
the stock ownership is only a little over50%, theCentral's
equity in the surplus would be only about one-half.

As it happens, all but about $1,000,000 of the entire
surplus of $20,679,511 above the aggregate dividend
payments for the year is contributed by five of the
companies. On the New York Central proper theundistributed surplus was $4,763,820, on the Lake
Shore & Michigan Southern it was $5,718,281 and
on the Michigan Central $1,748,216. Then the income
account of the Pittsburgh & Lake Erie shows undis¬
tributed surplus for the twelve months of $6,115,605,and, similarly, the Cleveland Cincinnati Chicago &St. Louis, as reported in its annual statement, has a
surplus balance of $1,335,245. The two companieslast named are controlled indirectly by the Central—-
that is, the Lake Shore is the controlling company. It
owns a trifle over half the stock of the Pittsburgh &Lake Erie, namely $7,500,150 out of $14,999,850 of stock
outstanding on Dec. 31. Accordingly/the Lake Shore
would get a little over half the $6,115,605 surplusof that road. The Lake Shore also owns $30,207,700of the $47,056,300 common stock of the Cleveland
Cincinnati Chicago & St. Louis stock, which would
give it 64.19% of the $1,335,245 surplus of that
company. With the Lake Shore's own surplus of
$5,718,381, reinforced by its proportion of the surplusesof the other two companies, the amount of the same
would be raised to $9,633,238. As the Central holds
$45,289,200 of the $49,466,500 stock of the Lake
Shore, it would be entitled to 91.55% of this $9,633,238
giving it $8,818,879. Again, as the Central holds
$16,819,300 of the $18,738,000 stock of the MichiganCentral, its equity in the latter’s surplus of $1,748,216would give it 89.76% of the same. Altogether,
counting the Central’s own surplus of $4,763,820 and
adding its proportion of the undistributed surplusesof the other four companies, the Central’s entire
surplus would stand at $15,151,898.
The aggregate of Central stock outstanding now,after the issue of the $44,658,000 new stock offered to

shareholders at par last December, is $223,290,000,and the $15,151,898 surplus thus arrived at would be
equivalent to nearly 7% on the same. This is over
and above the 5% actually paid on the old amount
of Central stock, the call for which has been deducted
before computing the undistributed surplus. It is
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proper to say, in considering the magnitude of the
undistributed surplus, that the deductions for improve¬
ments and additions in 1909 were very much smaller
than in any other recent years. The income account
shows only $81,022 specifically applied to additions
and betterments and $1,842,135 applied to new

equipment, making together $1,923,157. Even in
1908, which was a year of intense trade depression
and of very low earnings, $3,078,301 was applied to
additions and betterments and $1,627,245 to pur¬
chases of new equipment, making $4,705,547 together, J
In preceding years the contributions out of earnings in j
that way were yet larger, the combined income state¬
ments for 1907 showing an aggregate of $10,645,396 ]
devoted out of earnings for new construction and
equipment, while in 1906 the aggregate contributions
for the same purpose reached $12,595,441 and in 1905
amounted to $13,705,869.

As was pointed out by us in reviewing the annual
report of the Central proper in our issue of March 12,
these noteworthy contributions in previous years
have presumably diminished the urgency - of such
contributions now. At the same time it is evident
from the large extra dividends announced by several
of the subsidiary properties since the first of January
1910 that somewThat of a change in the policy of
distributing yearly income has occurred. To what
extent the action and regulations of the Inter-State
Commerce Commission are responsible for the change,
we have no means of knowing; but we may note again
that the form of report which the roads are obliged
to follow under the rules of the Commission t prohibit
the charging up of such outlays in the former manner.
It is now required that outlays for improvements and
additions in the nature of capital expenditures shall be
stated separately in the income account and shall also
be entered as a separate item in the balance sheet.
While on the subject of undistributed surplus, it

will be well to note also that the combined total of
the ‘Tree surplus” of the several companies at the
close of 1909 was $67,299,974. Of this $15,409,188
stood to the credit of the New York Central Co.,
$27,166,038 to the credit of the Lake Shore, $9,965,978
to the credit of the Michigan Central, $10,479,796 to
that of the Pittsburgh & Lake Erie, $3,021,953 to that
of the Cleveland Cincinnati Chicago & St. Louis and
the remainder to the credit of the various other com¬

panies. The Central has made provision for extensive
new capital expenditures during 1910 through the
$44,658,000 new stock offered to shareholders towards
the close of 1909, and since Jan. 1 1910 large new
bond issues for the same purpose have been announced
by several of the subordinate companies, more par¬
ticularly the Lake Shore, During the calendar year
1909, however, the new capital outlays were relatively
small. This is evident from the fact that the combined
capital stock (common and preferred) of the several com-
panies increased only from $418,783,600 to $423,762,-
597 and the combined funded debt from $570,875,672 to
$584,471,687. Still, on the other side of the account?
among the assets we find that cost of road and equip¬
ment increased over $30,000,000, rising from $702,-
950,468 Dec. 31 1908 to $733,555,511 Dec. 31 1909.
The difference between the provision made for new

capital outlays and the actual amount of such outlays
as represented by the additions to cost of road and
equipment has come out of surplus income. Through
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the same source the respective companies were able
to enlarge their holdings of cash, the combined amount
of which for Dec. 31 1909 is $46,635,420, against
$39,722,543 at the close of 1908.
The gain in revenues during 1909 amounted to more

than a full recovery of the losses sustained during the
calendar year 1908. Exact comparisons on the point
are out of the question, owing to the fact that under
the new form of accounts prescribed by the Inter-State
Commerce Commission, the classification of both
revenues and expenditures has been changed in many
essential respects. As indicating, however, in a
general way that the gain in 1909 exceeded the
1908 loss, it may be noted that, taking results for
1909 and 1908 on the new basis, the gain reaches
$29,922,681. On the other hand, using the results for
1908 on the old basis, in comparison with the results
for 1907, also on the old basis, the falling off then
aggregated a somewhat smaller sum, or $26,742,345.
The combined gross revenues for 1909, it is manifest,
were the largest ever reached in any calendar year.
As indicating the magnitude of the income covered by
the 12,430 miles operated in 1909, it should be observed
that aggregate gross revenues from rail operations alone
during the twelve months reached $236,941,706, which
compares with $207,019,024 for 1908. In 1907 total
earnings from operation wrere reported at $241,456,944,
but, as already stated, the accounts then were on a
different basis; one difference was that revenues from
outside operations were then included.
Increased operating efficiency was one of the dis¬

tinctive features of the 1909 results. This gain in
efficiency stands plainly revealed in the traffic and
operating statistics. Taking the tonnage movement
one mile as a measure of the transportation service
rendered we find that in 1909 the combined lines
moved 28,115,171,813 tons of freight one mile, as
against only 24,250,163,585 ton miles in 1908. The
addition has been, it will be seen, 3,865 million ton
miles, equivalent to an increase of nearly 16%. But
this increase of 16% in the freight transportation ser¬
vice was performed with an increase in freight-train
mileage of less than 8% and an increase in total train
mileage of hardly more than 7%, the miles run by
the trains in all classes of the service for 1909 having
been 115,500,606 miles, as against 107,793,462 miles in
1908. The average number of tons of revenue freight
hauled per train on the combined lines was 456 tons in
1909, as against 421 tons in 1908, and the average
train-load, including company freight, was 491 tons,
against 455 tons. On the Lake Shore the average
was 655 tons, against 614 tons, and on the Pittsburgh
& Lake Erie, where the traffic consists chiefly of ore
and coal, and where it is possible to haul nearly
full loads both ways by reason of the movement
of coal and ore in opposite directions, the results,
already extraordinary in 1908, became still more
extraordinary for 1909. In the earlier year the
average train-load, including company freight, for the
Pittsburgh & Lake Erie had been 1,092 tons; for
1909 it is no less than 1,230 tons. For 1909 the
average rate realized for the combined lines was
somewhat smaller than for the previous year, it being
5.91 mills per ton per mile, as against 5.98 mills. On
account of the heavier load, however, the trains were
able ;to earn in 1909 $2 70 per mile run, notwith¬
standing the lower average rate, against only $2 52
earned in 1908.
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RECLAMATION OF SWAMP LANDS IN
LOUISIANA.

That untold wealth lies hidden in the unreclaimed
swamp lands and the prairie-like marshes of Louisiana
is an ass rtion the truth of which will not be doubted
by any one who has had occasion to note the develop¬
ment in this respect that has taken place in that
State within the last two decades. The pioneers in
this movement began their work twenty years ago,
and the results of their labors have been of such a

gratifying character that the investment of capital in
enterprises of this sort is now regarded as an attractive
field for the employment of money on a large scale.
That Louisiana, and not the Carolinas, is now the

centre of the rice-raising industry of this country, is
a fact due solely to the success achieved by a few
Northern men, who turned the marshy prairies of
Southwest Louisiana into the most fertile rice fields
known by a system of reclamation, based upon
scientific principles of drainage and of irrigation.
Those lands, once reclaimed, were peopled by hard¬
working settlers from the North and West, who have
made a once uninhabitable country blossom in a
manner never dreamed of by the early Acadian
settlers. That section of Louisiana is now the garden
spot of the State, and the production of rice has
assumed such proportions that New Orleans has
become the great rice market of the United States, just
as it has always been the chief cotton and sugar
market.

Equally fine results have followed the reclamation
of what are known as swamp lands, which, aside from
the valuable timber on them, are found, when properly
drained, to consist of rich alluvial soil, the deposit
of ages of decaying vegetation and of silt left there by
the Mississippi River in periodic overflows before the
present levee system was perfected by the State an<J
National governments.
Two recent events have served to attract national

attention to the subject of land reclamation in Louisi¬
ana. The first in importance was a notable address
on this subject made to a thousand business men
of New Orleans at a Board of Trade gathering in that
city by B. F. Yoakum, Chairman of the Executive
Board of the 'Frisco Railroad System, a man well
qualified by reason of his experience in developing
and building up the territory which his road taps to
express views on such a matter. In the course of his
address he called attention to the fact that the
British Government had backed the Egyptians to the
extent of $60,OGQ,000 for reclamation of their waste
lands, with which they reclaimed 6,000,000 acres, at
a cost of $10 per acre. The State of Louisiana, he
said, had 10,000,000 acres that could be made into
rich farms at one-half of that cost, or $5 per acre. The
small section of these swamp lands which the DrainageBureau of the Government had surveyed showed,
according to Mr. Yoakum, that it would not cost
more than $5 per acre to put them in readiness for!
the plow, putting the basic value of these lands at
$10 or, at the most, $15 per acre. In cultivation the;value of these lands, he said, would be from $75tol
$100 per acre. In other words, for an investment
of $10 to $15 per acre in drainage and clearing, the in-1
creased wealth of ^Louisiana would be $600,000,-?’000.

Furthermore, Mr. Yoakum said that the value of
these lands did not stop with making them tillable.
He figured that it would be conservative to estimate
$30 per acre annually from the crops, which would
mean an annual increase of $300,000,000 in the
products of Louisiana, or, put in another way, each
dollar invested in drainage would pay $6 annually in
products. From the tenor of Mr. Yoakum’s remarks it
was clearly evident that he favored Government
co-operation in the reclamation of Louisiana lands,
but it is a question open to debate whether private
capital, which has already achieved such splendid
results, could not work to even better advantage in
that field.
The other event which has an important bearing

upon the subject of land reclamation in Louisiana is
a tour of inspection recently made through that State
by a party consisting of representatives of a large
financial syndicate, in the operations of which a
number of Western banks are interested. The mem¬
bers of this party particularly inspected the land
reclamation work that has been going on in Lafourche
and Terrebonne parishes and also the important irri¬
gation system recently completed in Vermillion
parish. The object of the inspection was for the
purpose of convincing themselves of the value upon
which certain bonds issued by these improvement
companies were based. The representatives of the
syndicate were so favorably impressed, it is under¬
stood, by what they saw that all of the bonds issued
by the improvement companies were, it is stated,
subscribed for. When this party passed through New
Orleans, they were entertained, the Governor of
Louisiana being one of those present. The latter
emphasized the fact that the State of Louisiana
encouraged the investment of capital by exempting
mortgage loans from all forms of taxation, and that
the people of Louisiana desired more of the splendid
class of Northern and Western farmers who had built
up the truck farms in the piney woods along the
Illinois Central RR. and who had achieved such
remarkable development of natural resources in the
rice section of Acadia, Calcasieu and Vermillion
parishes
Another event, of which there has been but little

public notice, is the establishment in North Louisiana
on reclaimed swamp lands, purchased by a syndicate
of French capitalists, of a colony of thrifty French
settlers. Coincident with the establishment of thi»
colony has been the inauguration in New Orleans of a
Franco-American Bureau, officially sanctioned by the
French Government, and having, as one of its main
objects, the investment of French capital in the work
of reclaiming millions of acres of swamp lands in
Louisiana.
It is evident, therefore, that capital will not be

lacking for the carrying on of this great work, one
of the lesser results of which has been the elimination
to a considerable extent of the swamps and marshes in
the outlying districts of the City of New Orleans. The
point where Paulhan, the aviator, a month or so ago
made some of his sensational flights before admiring
multitudes was a, few years ago a dismal swamp; in its
reclaimed state it is now one of the show places of the
old Creole City. For several years land improvement
companies have been busy reclaiming the marsh lands
along the shores of Lake Pontchartrain. : Of such
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practical value has this work proven that tracts
of land on the outskirts of the city proper, and which
were formerly regarded as hardly worth paying taxes
on, have lately doubled, tripled and quadrupled in
price. Reports have it, too, now that the Michaud
tract, lying on the shores of Lake Pontchartrain, be¬
tween the New Orleans Lake Shore Land Company’s
holdings and Point-aux-Herbes, has been sold to a
syndicate backed by James J. Hill and Burlington
Route interests, for the round sum of $250,000. If
that should be true and should result in the entrance
into New Orleans of the Hill system of railroads, it
would mean another trunk line leading out into the
great Northwest country, and connecting at New
Orleans with the shortest ocean route to the Panama
Canal.

. SAVINGS BANK LIFE INSURANCE.
Our comments two weeks ago on the operation of

the Massachusetts law which allows savings banks to
engage in the business of life insurance, and the further
step proposed in a bill before the Massachusetts Legis¬
lature of having the State itself take up life insurance,
have brought us two letters in which exception is taken
to our remarks. The one is from an official connected
with the insurance department of the savings banks
and the other from an esteemed contributor with
whom we rarely find ourselves at variance. We print
them both herewith:

SAVINGS BANK LIFE INSURANCE.
Office of the State Actuary.

Boston, March 28 1910.
To the Editor “Commercial and Financial Chronicle.
Dear Sir.—My attention has been called to an editorial

article which appeared in the “Chronicle” of March 19 1910
relating to savings bank insurance in Massachusetts.
It would appear from the tone of the article that the

recent attempt to have the Massachusetts Legislature seri¬
ously consider a project for establishing a general system
of State life insurance had some direct bearing upon the
present system of insurance through the savings banks.

One glance at the proposed bill should be sufficient to
convince that the system advocated by Mr. Erving Winslow
could not possibly receive serious consideration.
In presenting the argument in favor of his bill, Mr. Winslow

took occasion to state to the Insurance Committee that
savings bank insurance had already demonstrated that it
was a failure. From this, it may be presumed, you have
concluded that his bill was put forward by the exponents
of savings bank insurance.
In order to clear away any possible misapprehension in the

matter, it might be well to state that Mr. Winslow’s bill had
absolutely no connection with savings bank insurance
except as such connection existed in the mind of the peti-w
tioner.
Your editorial goes on to say that it was plain from the

start that the best mortality experience could not be had.
Perhaps the writer of this article would be willing to explain
just what he means by the “best mortality experience.”
With somewhat over one million ($1,000,000) dollars of in¬
surance at-risk, the savings banks up to the present time
have had a total death loss of eighteen hundred ($1,800),
dollars, representing four separate death claims. If this is
regarded by your contributor as a heavy mortality, then, in¬
deed, must savings bank Insurance be a very serious failure.
The claim that “the best mortality experience could not

be had” seems to be based upon the same sort of fallacious
reasoning as that which leads to the conclusion that savings
bank insurance is a failure, although no insurance organiza¬
tion under the sun, when honestly managed and based upon
sound actuarial principles, icould possibly be a failure
before it had been tried out.- 5 I * , V
It ?is almost unnecessary to point out that under the laws!

of Massachusetts pertaining to life insurance, any organiza-
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ti'on undertaking to do a 1evel-premium, or *fold ’The’ ’ insu *
ance business must be established on a sound footing,
will be refused a license.
The only other point which seems worthy of mention

that the representatives of savings bank insurance not only
have no connectionwith the proposed bill for State insurance,
but they took the trouble to appear at the hearing set by the
Insurance Committee in order that they might express them¬
selves in*opposition.

Yours very truly,
H. E. RYAN,

State Actuary. ;

Boston, March 23 1910. .

To the Editor “Commercial and Financial Chronicle.”
Sir.—An editorial in your issue of March 19th, upon the

subject of savings bank life insurance, deserves comment
for two reasons. In the first place, the history and success
of the movement is not stated with either the justice or the
accuracy which is your habit. In the second place, the
principles underlying the movement differ materially from
those which you attribute to it.
In Massachusetts we have long since determined that the

organization of the savings of the poor and ignorant is a
business which should not be conducted for profit by persons
whose financial interest would be against that of their
depositor or of the man who trusts them with his savings.
At the time of the agitation about the so-called insurance
scandals, the machinery was provided by the State of
Massachusetts for organizing those savings which are in¬
vested in life insurance upon the principle above stated, with
all the philanthropic benefits which have come from the
operation of our great and successful savings bank system,
and yet so different from it that no reasonable person could
fear that the stability of either would be affected by the other.
The principal reason for providing statutory authority for

such saving bank life insurance was the very high rate
which was being charged at that time by the industrial life
insurance companies. It is significant that practically all the
great life insurance companies which deal with intelligent
policy-holders are mutual concerns, while all the great life
insurance companies which deal with the poor and ignorant
are so organized as to make it the duty of their directors tp
prefer the interest of the capitalist to that of the policy¬
holder where business policy permits such a preference.
It is significant also that the cost of conducting the business
of the latter has been very great and the return to the
policy-holder proportionately small.
It could not be expected that the industrial life insurance

companies would go out of business or could be driven out
of business by any step such as the State of Massachusetts
has taken, but it could be and was expected that the work
done through the savings banks would materially affect, by its
competition, the rates of premium and the benefits given in
return for the premium on the part of the industrial life in¬
surance companies. From this point of view the Massa¬
chusetts experiment might be a success, even if it did not
write a single policy, provided that the fear of competition
affected the rates of the old companies. And from this point
of view, it has been an enormous and unqualified success.
The benefit in the State of Massachusetts alone to industrial
policy-holders from reduction in premiums and increases in
benefits by old industrial companies during the past year
would be sufficient to pay the expenses of the Massachusetts
savings bank life insurance system for 100 years <
Very soon after the start it was seen that the so-called

“over-the-counter insurance” was a corollary of .the principle
first stated above and not a thing to be sought in itself.
Those who have tried to compare the success of savings
bank life insurance with the original success * of the I first
two or three savings banks in Massachusetts feel that it is
probable that the progress of the past year has been at least
equal in proportion to the progress which was made when
our great successful savings bank system had its inception.
Time only will show what it can do, but meanwhile the two
savings banks which have taken up the business, working
through philanthropic agencies and through their connection
with the large corporations, such as The United Shoe
Machine^ Co., which have been enthusiastic in their sup¬
port, have reached a fair measure of success. Applying
your own standard, they are assured Of the best mortality
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experience, since they have in fact a wide scattering of
risks in respect to locality and class, instead of the concen¬
tration which you assume without proof. Their own
experience and the actual figures indicate success, and we
here in Massachusetts know of no one having knowledge
of the facts who deems it unsuccessful.
You quote as evidence of its failure and of abandonment

of the voluntary plan a bill which proposes insurance by the
State. Massachusetts is not exempt from cranks and if we
were to be judged by the bills which come before the Legisla¬
ture, many preposterous schemes would be taken seriously
without cause. The bill for State insurance, which you
allude to, does not illustrate either the drift of thought or;
the drift of action in Massachusetts, It illustrates only the
existence of one eccentric within our borders.
ft is submitted that the experience of Massachusetts with

savings bank life insurance provides a competitor which
Mil not unjustly injure the great life insurance companies,
that it has already done great pecuniary good to the country ;
by competition with them, that considered by itself it has
met with a fair measure of success as a life insurance proposi¬
tion, and especially that it stands upon a principle not
Connected with “over-the-counter insurance” which every
thinking man should, at least, endeavor to favor, namely the
principle that the organization of the savings of the poor
and ignorant should be conducted by philanthropy and not
by capitalists seeking to make a profit from their poverty
and from their ignorance.

So far I have commented upon the suggestions which you
have published. Most important Of all, and especially inter¬
esting to your readers, is one benefit provided by the Massa¬
chusetts system which you have not mentioned. Among the
many promiscuous proposals of socialists at the present
day, there is none more dangerous to character and to the
future of the country than the non-contributory old-age
pension. This is the very antithesis of thrift, and thrift
must be organized to fight it. The Massachusetts savingsbank insurance and annuity scheme is the only practical
Substitute for old-age pensions of the evil kind which has
yet been proposed in America. This part of it is safe
and fair, and calculated to promote thrift. Will you not
join in praise of it?

Yours very truly,
RICHARD W. HALE.

These two letters cover mainly the same points, by
statement or by implication. The writers consider
that we have not correctly stated the purpose of the;
savings bank life insurance scheme and the results it
has already attained, and that we condemned it with¬
out warrant as one which could not be very success¬
ful. The points raised concern the vital factors of
mortality and expense, and we shall confine ourselves
to those. At the outset, however, it is proper to say,in order to prevent any misapprehension, thatMr. Ryan |is not the Actuary of the Massachusetts Insurance De- j
partment, as might be inferred from his title. The
position he holds was created (and the title of State
Actuary declared) by the law of 1907, under which
the savings banks are given authority to establish in¬
surance departments. Since his, position depends
upon the success of the savings bank insurance scheme,he is necessarily an interested party. It is important
to bear this fact in mind, because we think that if
Mr. Ryan were speaking out of the fullness of knowl¬
edge, instead of as an advocate, he would hardly un¬dertake to lay emphasis upon the low mortality ex¬
perience of the first years.
Mr. Ryan asks us to indicate what we mean by the“best mortality experience.” The task is not difficult.

“The best mortality experience” is that which is slow¬
est, the average longevity being greatest and the term
of premium-paying longest. This must be evident,
upon statement, to even the lay reader. Whether the
actual mortality thus far under this bank scheme is low

depends largely upon the average time which the poli¬
cies have already run and upon the average age of the
parties at the date of insurance. But first-year mor¬
tality is naturally light under any new organization,
and this fact has long been misused by advocates of
the assessment form. If first-year mortality in some
new organization were large, the deduction would be
very unfavorable as respects that particular organiza¬
tion. If this early mortality experience is light, that
is only natural, and is utterly inconclusive as to the
future.
We are criticised for pronouncing it “plain from the

start that the best mortality experience could not be
had.” This law of 1907 is permissive merely, author¬
izing savings banks to enter upon the experiment, un¬
der the rules laid down. Two only have taken the
subject up, although three others have acted as

“agents” of one of the two. The scheme was ex¬

pressly restricted to residents of Massachusetts. In
fact, it has been applied mainly to persons in a single
industry.
Vital statistics show a mortality rate in Eastern Mas¬

sachusetts ranging as widely as from 13.1 per 1,000 in
Brockton and Quincy to 21.9 in Taunton. Such varia¬
tions exist more or less through the country; but,
whatever they are, in the widely-scattered clientele
of a large company they come in under the law of
“average.” The mortality experience in a savings
bank is necessarily local, because the operations and
constituency of the bank are local. If every bank, not
merely in Msasachusetts but in the United States, were
working under such an insurance scheme, its insured
risks would be concentrated, each in its own little
spot. This fact, immovable in the nature of savings
banks, makes impossible any scattering of risks, and
amply justifies our remark that this scheme cannot
have the most favorable mortality. Argument upon
this seems time wasted, since it is a part of the funda¬
mental principles of life insurance. “Average” (in
the insurance sense) requires many risks, spread over
wide areas.

The only thing charged against the industrial com¬
panies by our other contributor, Mr. Hale, is operat¬
ing expense. That expense is relatively high because
of the smallness of the amounts in each instance, the
house-to-house weekly collecting, and the great cleri¬
cal labor involved all through. The proponents of
the savings bank scheme assumed that people would
come voluntarily to the savings banks, and thus avoid
this working cost; therefore, we justly designated it
as an over-the-counter scheme. The law forbade
using solicitors or collectors, but the persons responsi¬
ble for the scheme had not faith in their own theory.
So, somewhat stretching a permission in the law which
apparently did not contemplate such a thing, these
zealous friends almost immediately employed solicitors,
at their own expense; these men were in good part
taken from the ranks of field work wider the industrial
companies, and they were actively aided by large em¬
ployers. It is by the work of these agencies that the
scheme has made such headway as it has.
On this subject of expense, two facts should be

pointed out: One is that this law provided the scheme
with actuarial, clerical and medical service at the direct
expense of the taxpayers of the State as such, and fa¬
vored it also by taxing it on a savings-bank instead of
an insurance basis. Th$ injustice of setting up a sup-
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ppsedly rival scheme m this way, as against a scheme
which was complained of only because of its working
cost, we need not urge. The other fact is that the in¬
dustrial companies earnestly desire to reduce working
cost, and have accomplished that somewhat. Au¬
thority was sought from Massachusetts to accept busi¬
ness on a “group” plan, for if a company could deal
with a lodge or other association through one individ¬
ual, the initial expense could be reduced; but this was
objected to because it would be prejudicial to this very
savings bank scheme, and the permission was not
granted.

So far as the bank scheme might favorably “affect
the rates of the old companies,” some credit could be
claimed for it. But the companies can be indifferent
to such competition. The Metropolitan, for instance,
has hardly 8% of its total business in Massachusetts,
and a single Boston company wrote more industrial
in that State in each month than this scheme has done
in twelve. These companies are so-called non-par¬
ticipating; but such voluntary concessions as they
have made to policyholders since this law was passed
have been a continuing of a process begun many years
ago. The Metropolitan estimates its own voluntary
returns in 17 years as exceeding 21 millions. Under
the sharp competition between these companies, they
grant (and have inducement to grant) the utmost
which their experience justifies. This is being done
on an increasing scale, relatively as well as absolutely.
It only remains to add that we did not say that the

proponents of this law are behind the absurd bill for
State insurance, presented in the present session, nor
that this bill proves the law a failure. We said “an
evidence of this (unfavorable) opinion appears in the
abandonment of the voluntary plan in this bill.”
The “Chronicle” is on record as warning against a

possible attempt to introduce in this country a non-
contributory old-age pension. The antithesis to that
is thrift; but we do not see that the bank scheme, even
if fairly successful, could materially avail against that
menace.

"■ gej "wpfwju-ihbbi• -p-

ITEMS ABOUT BANKS, BANKERS AND TRUST GO’S.
—The public sales of bank stocks this week aggregate 199

shares, of which 162 shares were sold at the Stock Exchange
and 37 shares at auction. The transactions in trust company
shares reach a total of 30 shares. The table below, given
in our usual form, shows the actual sales of New York City
bank stocks made during the week at auction and at the
Stock Exchange. Extensive tables showing the bid and
asked quotations, deposits, surplus, &c., of banks and trust
companies in all important cities in the United States are
published monthly in the “Bank and Quotation” Section,
the April issue of which accompanies to-day’s “Chronicle.”
Bid and ask quotations for all New York City bank and trust
company stocks are also published weekly in another depart¬
ment of the paper, and will be found to-day on pages 898
and 899.
Shares. BANKS—New York. Low. High. Close. Last Previous Sale.
•152 Commerce, Nat. Bauk of-. 210 220 213 Mch. 1910— 221
•10 Fourth National Bank 200 200 200 Mch. 1910— 202

2 Manhattan Co., Bank of the 341 341 341 Feb. 1910— 326 H
5 New Netherland Bank 210 210 210 Nov. 1908— 196
20 Northern Bank. 100 100 100 Mch. 1910— 100
10 Park Bank, National 482 485 485 Mch. 1910— 475

TRUST COMPANIES—New York.
10 Astor Trust Co 373 373 873 Mch. 1910— 375 X
10 Carnegie Trust Co. 132 132 132 Mch, 1910— 145
10 Equitable Trust Co 500 500 500 Sept. 1909— 475

* Sold at the Stock Exchange.

—The New York Stock Exchange has adopted amend¬
ments to the regulations governing trading on the Ex¬
change which are intended to bring about important reforms
in dealings. These reforms are designed to prevent question¬
able practices disclosed with several failures of the past few
years, and which have called forth more or less criticism

from within and without the organization. In the new rules,
recommendations made by the Hughes Commission, which
was delegated to investigate speculation in securities and
commodities, are carried out. The Commission’s suggestion
that the Exchange should insist that all trading be done on
the basis of a reasonab ly small unit (say, 100 shares of stock,
or $1,000 of bonds), and that it should not permit the offers
or bids of such lots to be ignored by traders offering or bid¬
ding for larger amounts, has been taken cognizance of by
the Exchange, and in the reforms instituted rules in accord
therewith have been incorporated. Another of the sug¬
gestions of the Hughes Commission adopted by the Ex¬
change will hereafter forbid members from carrying specu¬
lative accounts for clerks employed by banks, trust com¬
panies, bankers or insurance companies. This is an exten¬
sion of the rule which has hitherto been in force prohibiting
Stock Exchange members from carrying an account for a
■clerk or employee of another member. The regulations
which have been adopted also prohibit a member of the
Exchange, while acting as a Broker, either as a “specialist1*
or otherwise, to buy or sell for his own account, or that of a
partner, securities for which he has accepted from a customer
an order to buy or sell. The proposed regulations are to go
into effect on Monday next, April 4. They were adopted on
Wednesday the 30th ult. by the Governing Committee, to
whom they were presented by the Law Committee. In full,
as embraced in the resolutions of the Governing Committee,
they are as follows:
Resolved, That the taking or carrying of a speculative account, or the

making of a speculative transaction, In which a clerk of the Exchange, or
of a member of the Exchange,or of a bank, trust company, banker or insur¬
ance company, la directly or Indirectly interested, unless thewritten consent
of the employer has been first obtained, shall be deemed an act detrimental
to the Interest and welfare of the Exchange.
Resolved. That the resolutions adopted by the Governing Committee on

June 23 1887 and Dec. 14 1804 In the matter of dealing for employees of
members, and on pec. 23 1803 In the matter of dealing for employees of
the Exchange, be rescinded.
Resolved, That every member of the Exchange be required to use due

diligence to learn the essential facts relating to every account accepted by
himself or by his clerks or representatives, and also relating to the possible
use of a name for the account other than that of the party interested.
Resolved, That the following be adopted, viz.:
1. That the recognized quotation on stocks shall be public bids and

offers on lots of 100 shares.
2. All bids and offers o n larger lots shall be considered to be for any part

thereof in lots of 100 shares or of multiples thereof, whether so stated in the
bid or offer or no*. ,

3. If a bid is made for a larger lot of stock above the price at which smaller
lots are offered, or if a transaction Is made in a larger lot above the price
at which smidler lots are offered, such bidder or buyer shall be compelled
to buy any or all of the smaller lots which were publicly offered at the time,
at the lower price, up to the amount of the bid for the larger lot. If the bid
for the larger lot Is accepted, and the buyer Is unwilling to buy more, the
seller must give up to the members who were publicly offering to sell at
the lower price such amounts as they were publicly offering to sell at the
lower price. If such claim Is made Immediately.
4. If an offer is made to sell a larger lot of stock below the price which Is

bid for smaller lots, or If a transaction is made In a larger lot below the price
which Is bid for smaller lots, such member offering to sell, or the seller,
shall be compelled to sell any or all of the smaller lots which were publicly
bid for at the time at the higher price up to the amount of the offer of the
larger lot. If the offer of the larger lot is accepted and the seller Is unwilling
to sell more, the buyer must give up to the members who were publicly
bidding the higher price such amounts as they were publicly bidding for
at the higher price, If such claim Is made immediately.
5. Rules 3 and 4 shall not apply to lots of less than 100 shares, npr to

active openings when bids and offers are simultaneous.
Resolved, That any member of the Exchange who, while acting as a

broker, either as a “specialist” or otherwise, shall buy or sell, directly or
Indirectly, for his own account, for account of a partner or for any account
in which he has an Interest, the securities the order for the purchase or sale
of which has been accepted by him for execution, shall be deemed guilty
of conduct or proceeding Inconsistent with just and equitable principles
of trade, and shall be subject to the penalties provided in Article XVII.,
Section 6, of the constitution.
The foregoing rule shall not apply to the act of a member who, by reason

of his neglect to execute an order, Is compelled to take or to supply on his
own account the securities named In the order; in such case the member
is not acting as a broker and shall not charge a commission.
A member acting as a broker Is permitted to report to his principal a

transaction as .made with himself only when he has orders both to buy and
to sell and not to give up, and then he must add to his name on the report
“on order,” or words to that effect.

—The unlisted department of the New York Stock Ex¬
change was abolished on the 1st inst., in accordance with
the action taken by the Governing Committee last July.
When its discontinuance was decided upon, some $800,000,-
000 of securities were represented in the unlisted department,
but the transfer of practically all the active issues to the
regular list in the meantime left but few securities remaining
among the unlisted on March 31—none whatever in which
trading had been large.
—From compilations covering the savings deposits of the

world, made by William Hanhart, Secretary of the Savings
Bank Section of the American Bankers* Association, based
on the reports of the Comptroller of the Currency and the
National Monetary Commission; the-average of each deposit
in the United States savings banks amounts to nearly four
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times the average for the combined postal and private sav¬
ings banks of the ether countries of the globe. In other
words, the United States has an average of $381, as against
$101 for the rest of the world. Of the total savings deposits
in the world, figured by Mr. Hanhart as $15,389,672,014,
th amount credited to the United States savings banks is
over one-third the aggregate, being $5,678,735,379. The
following is the table supplied by Mr. Hanhart:

SAVINGS DEPOSITS OF THE WORLD
Aver- Average Deposit-

r No. age per itors to
Europe. Asia, Africa, Depositors. Deposits. Deposit. Capita. Popul’n.

Oceania, Canada, Ac.—
Postal savings banks.. 40.320,303 *1,989,299,815 $49 33
Private savings banks. 55,204,028 7,721,636,820 140 00

Total.. ..... 95,524,331 $9,710,936,635 *101 66 $11 89 11.70%
United, States—
Private savings banks. 14,894.696 5.678,735.379 381 28 64 03 16.10%

Total in the world..110,419,027 $15,389,672,014 $139 37 $17 01 12.20%

been placed in a very flourishing condition, and its deposit*
were $14,353,869 Jan. 31 1910; capital, $1,000,000; surplus
and profits, $691,332.
—Officials of the Standard Trust Co. of New York City

deny the rumor current on Wednesday that it was pro¬
posed to consolidate that institution with the Mutual Alliance
Trust Co. of this city. .

—Alvin W. Krech, President of the Equitable Trust Co.,
recently returned from Europe after completing arrange¬
ments to open a branch of that institution in Paris, to be
located in the Equitable Life Building. Last Thursday the
trust company paid a quarterly dividend of 6% instead of
5%, as previously, increasing the annual disbursements
froni 20% to 24%. On March 25 deposits were $45,257,942,
surplus and undivided profits, $11,290,416, in addition to
$3,000,000 capital, while the aggregate resources stood at
$61,166,186.

—An emergency currency backed by clearing-house loan
certificates is the plan put forth by James G. Cannon, Vice-
President of the Fourth National Bank of this city, in an ad¬
dress before the Finance Forum at the West Side Y. M. C. A.
on Wednesday last, for the correction of the defects in our
currency system. Mr. Cannon maintains that these certifi¬
cates create an elasticity in the assets of banks, and points
out that in times of financial stress what the banks require
are assets that are readily convertible into cash, and that
will pay depositors as well as afford a basis for the creation
of new loans. In his remarks this week, Mr. Cannon drew
attention to the fact that in an address delivered by him in
December 1907, in the midst of the panic, he stated that he
believed that in the adoption of the clearing-house loan cer-

; tificate we have the solution of the currency problem in this
country, and he avers that the more study he gives to the
subject the more convinced he is of the soundness of this con¬

tention. We do not, he well says, need more fixed currency
in this country, but we need flexibility in what we have to
meet emergencies such as arose in 1907. , Any currency is¬
sued in such emergency should be retired as soon as its use¬
fulness has ceased. Mr. Cannon outlines his plans in part
as follows:
In order to provide for this emergency currency which Is so greatly

needed at times I would have the clearing-house In each of the Sub-Treasury
cities, viz.: Baltimore, Boston, Chicago, Cincinnati, New Orleans, New
York, Philadelphia, St. Louis and San Francisco, incorporated, recognized
by law and prepared to do business with the United States Government. I
would have a United States emergency currency printed In large quantities
and held under proper safeguards at each of these sub-treasuries. I would
permit the Treasurer of the United States, upon proper application, to
receive clearing-house loan certificates of the associated banks In any of
these cities, as collateral security, and advance 50% of the amount of such
certificates deposited, In emergency circulation, to such association. Such
circulation should bear 6% Interest, so that it would be retired at once
when no longer required. This circulation would thus cost the banks 12%
as they would be obliged to pay 6% on the full face value of the loan
certificates deposited with the sub-treasuries as collateral for the issuance
of this kind of currency. The clearing houses In these sub-treasury cities
oould make rules and regulations for apportioning this currency among
their members. I would have this United States emergency currency
retired by the deposit of lawful money with the Treasurer of the United
States, Just as national bank circulation is now retired. Experience has
shown that this can be readily done, because after every panic through
which this country has passed there has been a great reaction* and money
has become extremely easy. There would, therefore, be no difficulty Inthe banks securing the funds necessary to redeem this currency.

I would Include In the act of Incorporation of the clearing houses in the
sub-treasury cities a provision that clearing-house loan certificates should
be issued at such times as In the wisdom of the members of the Association
they were needed, and thus also provide a flexible currency for crop-
moving periods or at other times of monetary tightness. We must alwaysbear In mind that an emergency currency of any kind, In order to be effective,
must be quickly retired and canceled and must not be permitted to remain
outstanding to cause the further inflation of our already too much inflated
currency.

This would seem to me to provide a safe emergency circulation, havingbehind it, first, the credit of the individual Institution and Its collateral, as
passed upon by a committee of bank officers; second, the fact that a largemargin of collateral Is required before the certificates are issued; third, thatthe bank members of associations by which certificates are Issued agree
among themselves to assume their pro rata of any losses that may occur
through their Issuance, which practically means that all the assets of all thebanksmembers of the clearing-house association are pledged to the paymentof the certificates it Issues; fourth, the fact that the Government Is askedto advance only 50% of the face value of these certificates; and fifth, the
certainty of the prompt retirement of the emergency currency with lawful
money of the United States., ,

—There was some discussion this week between certaiE
directors of the Bank of New York, N.B.A., and the Phenix
National Bank of this city as to a possible union of these in*
stitutions, but no definite action was taken. The,Bank ol
New York* Herbert L. Griggs, President, one of the eldest
Banks in .the country, w*s,fcmjided in If84r and ^n Jap. ai'Mlft had deposits «fs *3Mfil^fccapifcaj i2,MW,Opt);an(3
undivided profits of *3,431,794. The Phenix National Bank,under the management of Finis E. Marshall, President, has

—The latest statement of the Bankers’ Trust Co. of New
York has evoked favorable comment, as its deposits have
increased $13,372,610 since Dec. 31 1909. The comparison,
of its condition March 25 with Dec. 31 1909, which follows
herewith, is only another familiar example of this company’s
phenomenal growth during the seven years of its operation:

March 25 1910. Dec. 31 1909.
Capital ...$3,000,000 *3,000,000
Surplus 4,500,000 4,500,000
Undivided profits 1.784,593 1,654,194
Deposits .59,951,927 46.579.317
Total resources 72,353,157 62,749,348
—The Right Hon. Sir Edgar Speyer, Bart., P.C., head of

the London house of Speyer Brothers, who has been sp nding
several weeks in the United States and Canada, sailed for
England on the steamer Lusitania, which left here on
Wednesday. Before his departure he consented to an inter¬
view, in which he expressed his views regarding political and
financial conditions in Great Britain. This was printed in
the New York “Evening Post” of March 28.
—Eduard Beit, brother-in-law of James Speyer, has been

made a nobleman by the German Emperor. He is the head
of Lazard Speyer-Ellissen, the Frankfort-on-Main branch
of the Speyer banking house. He will be known henceforth
as Eduard Beit von Speyer, and the title will be passed on
to his descendants. Eduard Beit married James Speyer’s
sister, and the name as it will appear will serve to perpetuate
the Speyer name in Frankfort. Three years ago Edgar
Speyer, younger brother of James Speyer, the head of the
London branch of Speyer & Co., was made a baronet by
King Edward.
—Substantial evidence of the growth in the banking re¬

sources of Richmond is furnished in a statement prepared
by W. M. Habiiston, President of the National Bank of
Yirgima at Richmond. Mr. Habliston’s compilation deals
with the combined assets and liabilities of all the banking
institutions of the city covering the past twenty years. It
shows that in 1910 deposits have reached a grand total of
$39,846,678, having risen from $16,141,271 ten years before
(1900) and from $8,749,802 in 1890, an increase of $31,-
096,875 having thus occurred in this item in the twenty-year
period. The capital increase has been from $2,548,737 in
1890 to $4,874,218 in 900 and to $6,355,025 in 1910. Sur¬
plus and undivided profits have likewise notably expanded,
the amount in 1890 at $1,781,346 comparing with $2,561,968
in 1900 and $5,689,400 in 1910. The gain represented in
total assets reaches nearly 42 million dollars, the present
amount being $55,413,202, against $24,975,610 in 1900 and
$13,597,170 in 1890.
—The proposed increase in the capital of the National

Park Bank of this city, reported as under consideration in
our issue of Feb. 26, will be acted upon by the stockholders
on May 10. The plans recommended by the directors this
week involve the issuance of $2,000,000 of new stock, raising
the capital from $3,000,000 to $5,000,000. The selling price
of the new issue, which will be offered ratably to the present
shareholders, is fixed at $200 per share. The surplus will
thereby be raised from $8,000,000 to $10,000,000, besides
which the bank will have undivided profits of $2,000,006.
—Col. Levi Candee Weir, Chairman of the Board of Man¬

ners and Trustees of the Adams Express Co,, who died on
Mondaywas a member ,of the board of directors of several
inancial ipstitntions. These included the American Ex¬
change National B

awfiH
the
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3ol. Weir was sixty-eight years old

dinjfc^tional Bank of Philadelphia. He
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—Col. Dudley Evans, President of the Wells-Fargo
Express Co., and of the Wells-Fargo & Co. Bank of this
city, died on Sunday last. Col. Evans was seventy-two
years of age. Other financial interests with which he was
associated as director were the Mercantile Trust Co. and the
Wells-Fargo Nevada National Bank of San Francisco.
—The stockholders of the Riverhead Bank of Riverhead,

Long Island, on the 24th ult. voted to place the bank in
voluntary liquidation, in pursuance of the plan to convert
the institution into a trust company under the name of the
Suffolk County Trust Co. The capital of the new organize
tion has been fixed at $100,000—$40,000 in excess of that of
the bank. The stockholders of the bank will exchange their
holdings for an equal amount of trust company stock, and
the remainder above that required for the purpose ($40,000)
will be sold at $200 per share.
—The Merchants' National Bank of Jersey City, N. J.,

which has been occupying temporary quarters at 395 Cen¬
tral Avenue since its opening in 1908, took possession of its
new building, at 356 Central Avenue, on the 26th ult. Dr.
O. H. Albanesius is President of the institution, which has
a capital of $200,000.
—The establishment of a new Federal institution at

Yonkers, N. Y., under the title of the Yonkers National
Bank, has been undertaken by prominent local interests.
Joseph Miller, City Comptroller, and Dan C. Nolan, editor
and manager of the “Yonkers Gazette,” are among those
who will serve on the board of the proposed bank, Mr. Nolan
being the prime mover in the undertaking. The institution is
to have a capital of $200,000 and a surplus of $50,000; its
application to organize was approved by the Treasury
Department on March 23. The bank will locate near Getty
Square, having effected the purchase of property on South
Broadway adjoining the Putnam RR. station. The neces¬
sary alterations in these quarters are expected to be com¬
pleted in time to permit the opening of the bank by June 15.
It is stated that an application to form an institution under
the name of the National Bank of Yonkers was presented
just prior to that of the Yonkers National, but the stock¬
holders of the latter, having given evidence of their intention
to perfect their plans, showing the stock subscribed for,
officers agreed upon, and the site purchased, the Comptroller
gave their application the preference. Daniel M. Hopping is
to be President of the Yonkers National and Thomas
F. Larkin will be Vice-President. Besides Messrs. Miller,
Nolan, Hopping and Larkin, the board will consist of Anson
Baldwin, Holland S. Buell, John J. Corkery, Willis G. Nash,
George F. Secor, James W. Hannigan, Leslie Sutherland,
John J. King, J. Eugene Pawson, Elmer E. Gorton, Theodore
’H. Silkman, James J. Lynch, Charles E. Otis, Edwin A.
Quick, Dr. Edgar M. Hermance, William H. Greenhalgh
and Henry M. Baird Jr.
—The Federal Trust Co. of Boston this week opened in its

new quarters in the William Lawrence Building, corner
Devonshire and Water streets. The move from its old loca¬
tion at 95 Milk Street to the more commodious facilities
which the company now has was necessitated by reason
of the expansion in its business, one of the factors which
served to bring this about being the absorption of the
Mechanics Trust Co. last September. The new offices, in
the completeness of their equipment, modern in every
respect, and their attractive appointments, vie with the
banking quarters possessed by other progressive institutions
in New England. The Federal Trust has a capital of
$1,000,000 and surplus and profits of nearly $900,000. Its
officers are: Joseph H. O'N il, President; Frederick H.
Payne, James W.~ Kenny, James H. Phelan and John C.
Heyer, Vice-Presidents; Samuel A. Merrill, Treasurer; J. H.
Turnbull, Secretary, and David Bates, Actuary.
—James A. Parker, lately a Vice-President of the Old Col¬

ony Trust Co. of Boston, was admitted on the 1st inst. as a
general partner in the firm of Charles Head & Co. of New York

E. H. Jennings, J. S. Kuhn and W. S. Kuhn, retired from
the board of the institution on the 22d "nit. -"• r: —
—As a result of the investigation which has been in pro¬

gress for a year or more in the aldermanic bribery cases of
Pittsburgh, a presentment, bearing on alleged payments
of moneys by a half-dozen banking institutions to secure
their selection as city depositories, was handed down by the
grand jury on the 25th ult. In addition to calling upon the
directors of the banks named to investigate the bribery
charges against their institutions, and to report on the same to
it, the jury in its findings orders the banks to relinquish the
city deposits which they hold. In part the presentment
says:
The grand inquest of the Commonwealth of Pennsylvania, now Inquiring

In and for the body of the County of Allegheny, on their oaths and solemn
affirmations respectfully do present and report as follows:
That, continuing our investigations under the charge of your honorable

Court, we havn made Investigation of the passage by Councils of the reso¬
lutions and ordinances providing for the designation as depositories of the
City of Pittsburgh for the four years beginning Feb. 1 1909 of the follow¬
ing banks: The Farmers’ Deposit National Bank# the Columbia National
Bank, the Second National Bank of Pittsburgh, the German National
Bank of Pittsburgh, the German National Bank of Allegheny and the
Workingman’s Savings & Trust Co. of Allegheny, and now submit the fol¬
lowing partial presentment: . _

We And that William Brand, Charles Stewart, John F. Klein, Joseph C.
Wasson and Hugh Ferguson, all of whom were members of Common Coun¬
cil of the City of Pittsburgh, with the exception of Charles Stewart, who
was a member of Select Council of the City of Pittsburgh, conspired to
solicit, demand and receive, and did receive, from the aforementioned
banks, at least the sum of $102,500, each of said banks paying the sum ^f
$17,500, with the exception of the Workingman’s Savings & Trust Co.,
which paid Into a pool formed for the purpose of bribing Councilmcn of the
City of Pittsburgh the sum of $15,000. ...
We call upon the directors of the six banks named as city depositories

to investigate who paid for each of the said banks the bribes herein set forth,
and report the same to this grand jury not later than Monday, March 28
1910; and we further demand that said report be in writing and certified
to by directors of said banks individually.
We unhesitatingly brand the passage of these bank ordinances as corrupt,

and, believing that no ordinance accompanied by wholesale corruption can
be valid or should be allowed to stand, we strongly recommend and insist
that the proper officials of the City of Pittsburgh take immediate legal
action to nullify the ordinance naming the Farmers’ Deposit National Bank,
the Second National Bank of Pittsburgh, the German National Bank of
Allegheny, the German National Bank of Pittsburgh, the Columbia National
Bank of Pittsburgh and the Workingman’s Savings & Trust Co. of Alle¬
gheny as city depositories, in order that the bribe-givers may not benefit by
reason of their own wrongdoing and crtmlnal conduct.
We further call upon the officials of each and every one of these several

banks to relinquish the city deposits which they now hold. Many of the
members of the boards of these banks undoubtedly have heretofore been
Ignorant of the wholesale corruption which accomplished the designation
of city depositories. These men are in a most unfortunate position.' We
recognize this fact, and suggest that the public do not hastily come to a con¬
clusion that any individual member of any of their boards of directors was
cognizant of these offenses.
Both the Second National and the Farmers' Deposit Na¬

tional have issued statements in which their directors deny
any knowledge of the payment of moneys for the naming of
their institutions as city depositaries. The Workingman's
Savings Bank & Trust Co. and the other institutions named
are likewise said to have denied participating in the alleged
bribery proceedings. In accordance with the presentment,
indictments against a number of present and former CoUn-
cilmen were returned this week.
—William H. Marker, former Cashier of the First National

Bank of Tipton, Ind., and his brother, Noah R. Marker,
ex-Assistant Cashier of the bank, were sentenced on the 28th
ult. to ten years and seven years, respectively, on charges
growing out of the temporary suspension of the institution
last year. The brothers were convicted by the jury on the
26th ult. on charges alleging embezzlement, abstraction and
the making of false entries in the books of the bank. The
institution was closed from July 26 to Aug, 16 1909.
—The Illinois State Auditor of Publ c Accounts has issued

a permit to Edward C. Maher, Blackburn Esterline and
Sydney Cryer to organize the Halsted State Bank of Chicago
with a capital of $300,000. The bank will locate in the
building about to be constructed at the southwest corner
of Halsted and Madison streets. Among the persons who
will be interested in this institution are John A. Spoor,
Edward Morris, Arthur G. Leonard, Hugo E. Otte and
Charles M, Macfarlane and their associates.

and Boston. ;

—George Howland Cox has been elected President of the
Cambridge Trust Co. of Cambridge, Mass., to take the place
of the late Alvin F. Sortwell. Mr. Cox was Vice-President
of the institution. * -
—A 10% dividend was recently declared by Receiver

H. G. Murray of the Farmers' & Mechanics' National Bank
of Mt. Pleasant) Pa., making a tptal of, 70% since the dose
piilieins^tuUon on Qct. 29^1,907, v ^

*
o .n&sv risW -lop

;—A quarterly dividend of 2}^% has been declaredjon the
$300^000 capital of the People's Stock Yards State Bank of
Chicago, payable April 1. ; The institution was formed last
November through the consolidation of the Union Stock
Yarda State Bank and .the People's Trust & Savings Bank.
Each had a capital of $200,000 and paid 6% dividends.

rioh B. *Cottfrell hais been elected President oft the
Siate

,t..5
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Vechten lately became Chairman of the board of directors
Of the Drexel State Bank.
—Ralph Van Vechten, Vice-President of the Commercial

National Bank of Chicago, has been chosen to succeed the
late A. T. Averill as President of the Cedar Rapids National
Bank of Cedar Rapids, Iowa. Mr. Van Vechten was here¬
tofore Vice-President of the Cedar Rapids institution.
—John F. Coad Jr. has been elected Cashier of the Pack¬

ers’ National Bank of South Omaha, Neb. He advances
from the post of Assistant Cashier.
—-The American National Bank of Muskogee, Okla., has

been organized with $150,000 capital. The following
wili serve as officers of the new bank: George B. Frazier,
President; Edgar John, George A. Murphy and R. B. Beard,
Vice Presidents; Willard John, Cashier, and John West Jr.,
Assistant Cashier.
—The Central National Bank of Kansas City, Mo., which

was taken over by the National Reserve Bank of that city
on March l, was placed in voluntary liquidation on March 15.
—The Commercial National Bank of Raleigh, N. C.,

has increased its capital from $100,OQO to $300,000. The
institution reports surplus and profits of $82,000. The
bajikis managed by B. S. Jerman, President; A. A. Thomp¬
son, Vice-President; J. J. Thomas, Chairman of the Board;
B. B. Crow, Cashier, and A. P. Bauman, Assistant Cashier.

—r-The Home Savings Bank of Macon, Ga., purposes to
change its name to the Continental Trust Co., and to increase
its capital from $50,000 to $500,000. The institution was

incorporated in December 1890 under the name of the
Continental Bank & Trust Company; in 1901 its name was
changed to the Home Savings Bank and its capital reduced
from $100,000 to $50,000. The procedure which is now
planned> namely, making the name the Continental Trust Co.,
wiU therefore restore to it practically its original title.
—-Robert O. Harris, for a great many years engaged in the

mercantile business in Mobile, Ala., was recently elected
President of the Central Trust Co. of that city, in place of
A. I. Selden, resigned. Mr. Selden, who had long been
prominent in financial circles in Mobile, has been compelled
to locate in Denver on account of his health. The Central
Trust has a capital of $250,000, surplus and profits of over
$100,000 and resources of $1,250,000. S. A. Tonsmeire
is Secretary and Treasurer.
—The time fixed for the holding of the annual convention

of the California Bankers’ Association has been changed from
May 12-14 to May 5, 6 and 7. The meeting will be held at
Riverside. R. M. Welch, Cashier of the San Francisco Sav¬
ings Union, is Secretary of the Association.

U&craetargl©omraetxial^ttglisElJjeMK;
English Financial Markets—Per Gable.

The daily closing quotations for securities, &c., at London,as reported by cable, have been as follows the past week:
London

Week ending April 1. Sat. Mon.
Sttver, peroz d.
Consols, New, 2% Per Cents.
For account -

French Rentes (In Paris).fr.
Amalgamated Copper Co
frAnaconda Mining Co
Atchison Topeka A Santa Fe.
Preferred —

Baltimore & Ohio -

Preferred -

Canadian Pacific
Chesapeake & Ohio
Chicago MUw. A St. Paul—
Denver & Rio Grande
Preferred —

Erie
—

First Preferred
Second Preferred

Illinois Central ^Louisville A Nashville
Missouri Kansas & Texas.Q
Preferred

Nat. RR. of Mex. 1st Pref.. q
Second Preferred ta

N. Y. Central & Hudson Rlv.
N. Y. Ontario & Western...
Norfolk & Western
Preferred

Northern Pacific
aPennsylvanla
oReading Company
oFlrst Preferred ....

oSecond Preferred
Rock Island....
Southern Pacific
Southern Railway
Preferred —

Union Pacific
Preferred __ ............

U. S. Steel Corporation
‘Preferred

Wabash -
■ Preferred '

Extended 4s............

Tues. Wed.
24 1-16 24%
81 81 1-16
81 1-16 81%
98.40
77
9%

115
106
113%
94

183%
88%
144%
41%
81
30%
49%
39
144
154%
42%
74%
66
28%

126
46
106
92
136
69
84
47
62
47
127
29
64
187

122K
22

5 47tf
74%

98.30
77%
9%

115%
106
114%
94
186
88 %
145%
41%
81
30%
49%
39
144
155%
42%
74

Thurs.
24 3-16

81 1-16
81 1-16
98.55
75%
9%

114%
105%
113%
94
186
86 %
144
41
81
30
49
38%
148%
153
41%
74

66 66
29 28%
127% 126
46 45%
107% 106
92 92
137 136%
69% 69%
85 84
47 47
62% 53
48% 47
128% 126%
28% 29
65 65
188% 187%

l$K 100%
84

128 , .122
22% 22
48 47 <

74, 73%

Fri.
24%
81
81
9S.57%
76%
9%

114%
105%
113%
94

186
87%
143%
41
81
30%
48%
38%
143
153
41%
74
66
28%
124%
46
106
92
136%
09%
84%
47
53
46%
127%
28%
65

189
100
85%
122
22 • • •

47%
73%

a Price per share, b £ sterling.

PJVWEND3* \
The following shows *11 the dividends announced for thefuture by large or important corporations:Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam).
Atch. Topeka dk SantaFe.com. (quar.)!._Ghteaoo «fc Western Indiana (.(mar.)Del. Lackawanna <6 Western (efuar.)..Evansville 4 Terre Haute, preferredGeorgia Railroad & Ranking (quar.)Great Northern (quar.).......
§annas city Southern, preferred (quar.).ton. St. Paul A 8. R M.. com. A pref.N. Y. Central A Hudson River (quar.)..Norfolk A Western, preferred (quar.)Northern Pacific (quar.)
Pitts. C(n. Chic. A St. Louis, com. (quar.)Preferred (quar.)...................Pftts. Ft. Wayne A Chic. spc. gu. (qu.)..Regular guaranteed (quar.)..,Reading Company, second preferredSi. Louis A San Francisco, 1st pref. (qu.).Toledo St. Louis A Western, preferred...
Warren, guaranteed..
Western Maryland Ry., pref. (qu.) ...Street and Electric Railways.Auburn A Syracuse Elec. RR., pref. (qu.)Aurora Elgin A Chic. Ry., com. (quar.).Preferred (quar.) :....
Boston Suburban Elec, Cos,, pref. (qu.)..Brazil Ry., preferred (quar.)
Cin.Newport A Cov. L, A 77., com. (qu.).Preferred (quar.)
Dallas Electric Corp.. 1st pref. (No. 2)..Denver A Northwestern Ry. (quar.)Ft. Smith Light A Traction, pref. (quar.)Halifax El. Tram., Ltd. (quar.) (No. 53)Kokomo Marion A West. Tract., preferred.
lotdsv.A Nor. Ry.ALfg.,pref.,A.d:E.(qu.)Memphis StreetRy , pref. (quar.)Northwestern Kiev. RR., Chlo., pf. (qu.)Ottumwa Railway A Light, pref. (quar.)Philadelphia Company, com. (qu.)
Seattle Electric Co., com. (quar.) (No. 6)Twin City Rap. Tr., Minneap., com. (qu.) 1 %United Rys. ofSt. Louis, pref. (quar1%

Per
Cent.

1%
1%
2%

m
i%
i
3%

\n
i%
i%

i*
1
2
3%
1

1%

iS
$1
1%
1
1%
3
2
IH

lH
%

1%
1
1%

ig
Banks.

Colonial (quar.)
Fifth Avenue (quar.)
Fifth National (quar.) (No. 139)..
First National ofBrooklyn (quar.)Gallatin National (No. 155)
Produce Exchange, New York.
Extra

Washington, Bank of (quar.)
Trust Companies.

Brooklyn (quar.)..I...
Equitable (quar.) - -

Union (quar.)
- . "l Miscellaneous.
Amer. Agricultural Chem., pref. (No. 22)
American Chicle, common (monthly)
Preferred (quar.).

American Locomotive, preferred (quar.).
American Malt Corporation, preferred...
American Malting, preferred
Amer. Power A Light, pref. (qu.) (No. 2).
American Shipbuilding, pref. (quar.)
Am. Smelt. A Ref., com. (qu.) (No.26)
American Sugar Refin., oota. A pref. (qu.)American Telephone A Telegraph (quar.)
American Type Founders, com. (quar.)..
Preferred (quar.)

American Woolen, pref. (quar.) (No. 44)
Anaconda CopperMining (quar.) (No. 38)Associated Merchants, first pref. (quar.)
First preferred (extra).----
Second preferred <ouar.)
Second preferred (extra).-

Bell Telephone of Pennsylvania (quar.)..
Canadian Westlnghouse Co., Ltd. (quar.)
Central Coal A Coke, common (quar.)...
Preferred (quar.) ..

Central A South Amer. Teleg. (quar.).—
Chicago Pneumatic Tool (quar.)
Claflin (H- B.), common (quar.).
Continental Paper Bag, com. (qu.) (No. 20)
Preferred (quar.) (No. 39) ....

Caro products Refining, preferred (quar.)
Del. Lackawanna A Western Coal (quar.).
Detroit Edison (quar.)
Distilling Co. of America, pref. (quar.)...
Distillers' Securities Corp, (quar.) (No. 30)
duPont (E.I.) de Nemours Pow., pf. (qu.).
Electrical Securities, preferred.
General Electric (quar.)
Illinois Erick (quar.)
IngersoU-Rand, common (No. 1)
International Harvester.com.(qu.) (No.l)
International Nickel, common (quar.)...
Common (extra)
Preferred (quar.)

International Paper, pref. (quar.)
Intemat. Smokeless Pow. A Chem., pref.
iMnsing Fuel A Gas (quar.)...
La Rose Consolidated Mines (quar.)
Massachusetts Lighting Companies (quar)
Mexican Telegraph (quar.)..
Michigan State Telep., pref. (quar.)
Milwaukee A Chicago Breweries, Ltd
National Biscuit, com. (quar.) (No. 46)..
National Carbon, common (quar.)......
National Fireproofing, pref. (quar.)
National Sugar Refining, pref. (quar.)...
New York Dock, preferred
Nlpisstng Mines (quar.)
Extra

Northern Indiana Gas A Elec., pref. (qu.).
Northern States Power, preferred (quar.)
Nova Scotia Steel A Coed. Ltd.,com.(qu.)
Preferred (quar.)..

Oklahoma Gas A Electric, pref. (quar.)..
Otis Elevator, common
Preferred (quar.)

Pacific Teleph. A Teleg., pref. (quar.)...
Pennsylvania Salt Mfg. (No. 94)
Pope Manufacturing, preferred (quar,)..

Smeter A Gamble, preferred (quar.)uaker Oats, common (quar.). ■
Common (extra) ......

Preferred (quar.).^..._
St. Joseph Stock Yards (quar.) —...

San Diego Cons. Gas A Elec., pref.(quar.)
Shawtnigan Water A Power (quar.)i--L
Standard Millings preferred (No. 14).--

2%
25
3
2
7
8
1
2

5
6
12%

3

k
2%

$1 56
1%

1*
lH
1
IK
IK
50c.
1%
%

1%
%

1%
1%

5>l
f*
1%
1%
2
2%
1
1

1%

1*
2
5
1
1
%
1%

4H
1
2
1%

r?8
1%
1

5*
6
2%
1%
IK
1
2
IK
el%
1%

l*
IK
2
2

58
rl%

When
Payable.

June 1
Mch. 31
April 20
April 15
April 15
Jday 2
April 15
April 15
April 15
May 18
May 2
April 25
April 25
April 1
April 5
May 10
May 2
April 15
April 15
April 20

April 15
April 9
April 9
April 15
April 5
April 15
April 15
April 11
April 10
April 15
April 2
April 1
April 1
Mch. 31
April 18
April
May

15
2

April 15
May 2
April 11

April 1
April 1
April 1
April 1
April 6
April 15
April 15
April 1

April 1
Mch. 31
April 10

April 15
April 19
April 1
April 21
May 3
May 2
April 1
April 15
April 16
April 2
April 15
April 15
April 15
April 15
April 20
April 15
April 15
April 15
April 15
April 15
April 11
April 15
April 15
April 8
April 25
April 15
Mch. 31
Mch. 31
April 11
April 15
April 15
April 29
April 30
April 25
May 1
April 15
April 15
April 30
April 15
June 1
June 1
May 2
April 15
May 14
April 1
April 20
April 15
April 15
May 1
April 4
April 15
April 15
April 15
April 2
April 15
April 20
April 20
April 1
April 15
April 15
April 15
April 15
April 16
April 15
April 15
April 15
April 30
April 15
April 15
April 15
May 31
Mch. 31
Aprfl 16
April 20
April 151

Books Clewed.
Days Inclusive.

Holders of tec. April 29
Not closed.
Holders of rec. April 4
Holders of rec.Sep.22’09
April 2 to April 14
Holders of rec. April 9a
Holders of rec. Mch.31a
Holders of ree. Mch. 26
Mch. 26 to April 20
Holders of rec. April 30
Holders of rec. April!2a
Holders of rec April 16
Holders of rec. April 15

Holders of rec. April22a
Holders of rec. Apr 16a
Holders of rec. Mch.31a
Holders of rec. April 5a
Holders »i rec. April 16a
Holdens of rec. Mch. 31

March 24
March 24

Holders of rec. April 4
April 1 to April 6
April 1 to April 16
April 1 to April 15
Holden of rec. Mch. 26
April 2 to
April Rf to April 10
Mch. 22 to April 2

April 1
Mch, 26 to
Mch. 24 to
April 9 to
April 1 to

Mch. 31
Mch. 31
April 18
April 10

Holders of rec. April 1
Holden of rec. Mch. 10

Mch. 27 to April 10

Holden
Holden
Holders
Moh. 31
Holders
Holden
Holders
Holden

of rec.
of rec.
of rec.
to

of rec.
of rec,
of rec.
of ree.

Mch. 19
Mch. 31
Mch. 31
April 1
Mch. 23
April 5
April 5
Mch. 30

Holden of rec. Mch. 25
Mch. 31

April 6 to April 9

April 15
Mch. 29
April 5
April 16
April 16
Mch. 30
April 3
Mch.26

„

Holden of rec.
Holden of rec.

to
to
to
to
to
to
to
to
to

Holders of rec.
Holden of rec.
Holden of rec.
Holders of rec.
Holden of rec.
Holden of rec.
Holden of rec.

15 Holden of rec.
Holden of rec.
Holden of rec.
Holders of rec.
Holden of rec.
Holden of rec.
April 5 to
Holden of rec,
Holden of rec.
May 14 to
May 14 to
April 14 to
Holders of rec.
Holden of rec.

to
t re<
to
to
to
to
to
to
to
to

Mch. 31
April 19
April 1
April 21

May" 2
Mch. 31
April 15
Mch. 31
Mch. la
Mch. 31
April 11
April 11
April 6
April 8
April 21
April 21
April 21
April 21
April 15
April 10
April 15
April 15
Mch. 31
April 15
April 11
Mch. 29
Mch. 29
Mch.31a
April la
April 4
April 8a
April 9a
April 15
April 30
Mch. 5a
April 15
April 15
Mch. 25
June 1
June 1
May 2
April 5a
April 30

April 1 to
Holden of rec.
Holders of rec.
April 17 to
Mch. 27 to
Holden of rec.
April 6 to
Holden of rec.
Holden of me.
Holders of rec.
April 1 to
April 1 to

April 17
Mch.30a
Mch. 31
May 2
April 4
Mch.28a
April 15
April 4
Mch. 17
April 1
April 17
April 17

April
April
April
April

to
to
to
to

Holden of rec.
April 1 to
Mch. 29 to
Holden of rec.
Holden of rec.
Holden of rec.
Holden of rec.
Holden of ree.
Holden of rec.
*—T I to

ten pf mo.
I 3 ‘ to*

April 10
April 5
April 5
April 10
Mch, 31
Mch. 31
April 15
April 14
April 23
Mch,31a
April la

&&
Mch. 23
April 10
April 7
April 15
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Name ofCompany.

Miscellaneous (Concluded).
Standard Underground Cable (quar.).
Street»’ West. Stabic-CarLine, com. (qu.)..
Swift A Co. (quar.) (No. 94)
Union Bag A Paper, pref. (qu.) (No. 44)
Union Switch A Signal, corn. A pf. (qu.).
United Cigar Store*, Corp. of(qu.) (No. 3)
Extra ------

United Fruit (quar.) (No. 43)
United Gas Improvement (quar.)
United Shoe Machinery, common (quar.)
Preferred (quar.)

United States Glass (quar.)
U. 8. Smelt, Ref. A Min., com. (quar.)..
Preferred (quar.).. , -

Va.-Caro. Chera., pref. (quar.) (No. 58).
Vulcan Deiinnlng, pref. (quar.)
Extra _ — —

Western Union Teleg. (quar.) (No. 164)
Westinghouse Air Brake (quar.
Extra \
SpGClE1! ” _ ~ -<m 9 «. 4

WestInghouse Elec. & Mfg., pref. (quar.)

Per
Cent.

3
14

154
1
3

SI.50
50c.
2
2
2
114
1
1

i*
IH
oH
H
2H
114
1
IH

When
Payable.

April
April
April
April
April
April
April
April
April
April
April
April
April
April
April
April
April
April
April
April
April
April

10
25
4
15
9
15
15
15
15
5
5
5

15
15
15
20
20
15
9
9
9
15

Books Closed.
Day8 Inclusive.

April 6 to
April 19 to
Holders of rec.
Mch. 16 to
Mch. 31 to
April 2 to
April 2 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
April 1 to
Holders of rec.
Holders of rec.
April I to
Holders of rec.
Holders of rec.
Holders of rec.
April 1 to
April 1 to
April 1 to
April 6 to

April 10
April 26
Mch. 12
April 15
April 10
April 15
April 15
Mch. 24
Mch. 31
Mch. 15
Mch. 15
April 5
Mch. 31
Mch. 31
April 15
April 9
April 9
Meh.l9a
April 9
April 9
April 9
April 15

a Transfer books not closed, tf Correction, e Three per cent declared on com¬
mon, payable 154% April 15 and 154% Oct. 15. /l-ess income tax. g On
account of accumulated dividends.

Auction Sales.—Among other securities, the following, not
regularly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian H. Muller & Son:

Stocks.
10 Astor Trust Co 373
100 Rubber Goods Mfg. Co. pref. 10154

2,500 Butte-New York Copper Co.,
S5 each... 70c. per share

5,000 Pesos Mex. Govt. 454% notes
1913. Endorsed by K. C.
Mex. & Orient Ry.Co $1,500

2 Bank of Manhattan Co. 341
5 New Netherland Bank 210
50 Niagara Fire Ins. CO--305 & 30654
250 Amer. Lt. A Trac. Co. pref-.106
20 Northern Bank, New York.. 100
10 Equitable Trust Co.. N. Y.. .500

200 Goldfield Daisy Min. Syndi¬
cate, $1 each. 8c. per share

Stocks.
100 Keystone Telephone Co..corn.

$50 each $8 per share
10 Carnegie Trust Co__ 132
60 National Fuel Ga* Co 180
8 White Eagle R2alty Co 10
10 National Park Bank...482 to 485
56 Dawn Develop't Co_._ $1 per share
28 TrpwDirec. &Book-Bdg Co. 19
4 Amer. Soda Ftn. Co., 1st pref. 12
31 Amer. Soda Ftn. Co. 2d pref. 1

Bonds.
$302,000 Pan-American Co. 6s coll,
trust notes, 1914, A. & 0-...81 A int.

$10,000 Kansas City West. Ry. 1st
ref. fie, 1925, M. & S. £354 & Int.

CLEARING-HOUSE RETURNS.
Canadian Bank Clearings.—The clearings for the week end¬

ing March 26 at Canadian cities, in comparison with the same
week of 1909, show an increase in the aggregate of 36.3%.

Clearings at—

Week ending March 26.

1910. 1909. Inc. 1903. 1907.

Canada— $ $ % S $

Montreal - 43,697.745 28,777,207 + 51.S 26,876,086 28,508,559
Toronto 25,426,109 22,582,798 + 12.6 17,193,174 23,331,019

Winnipeg 14,299,473 10,744,233 +33.1 9,234.506 9,411,828
Vancouver 8,671,250 5,066,748 + 71.2 2.991.675 3,319,062
Ottawa . 4,107,203 3,040,759 +35.1 2,546,171 2.912,415
Quebec 2,103,674 1,996,054 + 5.4 1,919,181 1,654,445
Halifax 1,676,420 1.452.216 + 15.4 1,496,482 1,223,198
Hamilton. 1,542,796 1,176,980 + 31+ 1,106,053 1,338,796
St. John. 1.298,020 1.224,895 +6.0 1.044,600 1,095,491
London 1,133,596 939,369 + 20.7 885,257 999,862

Calgary 2.482,592 1,343,355 +85.5 946,636 1,304,261
Victoria 1,696,958 971,290 + 74.7 1,042,596 855,294
Edmonton
Reelna
Brandon .......

1,017,864
718,710

769.610
Not Included
Not included

+32.2
in total
in total

640,625 896,709

Total Canada. 109,153,700 80,085,514 +36.3 67,923,042 76.S50.939

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO CONVERT INTO NATIONAL BANKS
APPROVED.

The Bank of Burlington, Wash., capital $25,000, into “The First Na¬
tional Bank of Burlington.”

NATIONAL BANKS ORGANIZED.
March12 to March 23.9.693—The Home National Bank of Dell Rapids, S. Dak. Capital, $50,-

000. W. C. Nlsbet, Pres.; E. R. Keneflck, Cashier; P. S. Gordon,
Vice-Pres.; S. P. Peters, Vice-Pres.9.694—The Gering National Bank, Gering, Neb. Capital, $25,000. Rob¬
ert F. Neeley, Pres.; S. M. Patterson, Cashier; H. H. Ostenberg,
Vice-Pres.; F. E. Neeley, Asst. Cashier; C. C. Hampton, Vlce-Pres.9.695—The Gypsum Valley National Bank of Gypsum, Kan. Capital,
$25,000. Chas. E. Gillum, Pres.; C. H. Gaumer, Cashier; T. R.
Tinkler, Vice-Pres. (Conversion of the Gypsum Valley State Eank)9.696—The Farmers’ National Bank of Okmulgee, Okla. Capital, $50,000.
T. J. Baker, Pres.; J. W. Hensley, Cashier; WalterW. Morton, Vice-
Pres.: Carlisle Mabrey, Asst. Cashier; William S. Bell, Vice-Pres.9.697—The First National Bank of GUI, Colo. Capital, $25,000. John C.
Mosher, Pres.; J. A. Shepard, Cashier; W. H. Wood, Vice-Pres.9.698—The First National Bank of Yates (P. O. Ft. Yates). N. Dak.
Capital, $25,000. F. B. Lynch, Pres.; James H. Fitch, Cashier;
John M. Carlgnan, Vice-Pres.

9,099—The Clear Spring National Bank, Clear Spring, Md. Capital, $25-
000. Elwood McLaughlin, Pres.; Wm. W. Seibert, Wm. F. Snyder
and Newton F«. Funkhouser, Vice-Pres.; Geo. T. Prather, Cashier.9.700—The First National Bank of Cowden, Ill. Capital, $25,000. J. W.
Conrad, Pres.; James C. Hodson, Vice-Pres.; B. E. Prater, Cashier.9.701—The American National Bank of Muskogee, Okla. Capital, $150,-
000. Geo. B. Frasier, Pres.: Edgar John, Geo. A. Murphey and
R. B. Beard, Vice-Prests.; Willard John, Cashier; John West Jr.,

Cashier9.702—The First National Bank of Lawrenceville, Pa. Capital, $25,000.
Geo. B. Colby, Pres.; Chas. F. Woodward, Vice-Pres.; W. H. West¬
brook, Cashier.9.703—The First National Bank of Deerwood, Minn. Capital, $25,000.
Isaac Hausiett, Pres.; C. W. Gardner andW. E. Parker, Vice-Prests.;
H. J. Ernster, Cashier. ^ „9.704—The People’s National Bank of Bronson, Mich. Capital, $25,000.
H. P. Mowry, Pres.; P. H. Gunsaullus, Vice-Pres.; A. D. Lindsey,
Cashier; C. J. Holmes Jr., Assistant Cashier.9.705—The Calexico National Bank, Calexico, Cal. Capital, $25,000.
F. Kloke, Pres.; A. T. Andrade. Vice-Pres.; Wpi. GuAtecmann,

|n|* ,£ * - ki 1 t i 4 ? ■ ^ ) , £ " i t i ; ■
9,706^-The Central National Bank of York, Pa. Capital. $125,000. David

P. Klmedinst, Pres.; David S. Peterman, Vice-Pres.; John S.
Hauser, Cashier. ' 1 -

Note.—All mall intended for the First National Bank of Gill, Colo., No.
9697, chartered March 14 1910, should be sent to Greeley, Colo.

CHANGE OF CORPORATE TITLE.^
• March %7.

* 3,916—The Oakland National Bank of Chicago, ill., to ‘'The Washington
Park Nation*! Bank of Chicago.”j j* * . ■

Statement of Now York City Clearing-House Banks.—/The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending March 26.
The figures for the separate banks are the averages of tho
daily results* In the case of the totals, the actual figures
at the end of the week are also given. v

We omit two ciphers (00) in aU cases.

Banks.
00s omitted.

Capital. Surplus, i Loans.
Average.

Specie, j
Average.

Legals.
Average.

Deposits.
Average.

Re¬
s’ve.

$ $ I $ % j $ % %

Bank of N. Y-- 2,000.0 3,431,8 19,224,0 3,322,0 1,082,0 16,929,0 26.0

Manhattan Co. 2,050,0 4,126,6 30,800,0 7,165,0 1,645,0 34,750,0 26.3

Merchants’ 2,000,0 1,708,9 19.292,0 2,920.0 1,878,0 19,346,0 24.7

Mech. A Metals 6,000,0 7,763,9 53,960,0 14,917,2 879,1 56,369,2 28.5

America 1,500,0 5,894,9 23,571,5 4,343,6 2,087,3 23,832,3 27.0

Phentx 1,000,0 691,3 7.481,0 1,484,0 288,0 6,591,0 27.5

City 25,000,0 29,756,9 177,269,5 38,806,3 5,589,0 168,419,4 26.3

Chemical 3,000,0 6,250,4; 28,814,6 4,845,4 2,196,5 27,059,5 26.1

Merchants’ Ex. 600,0 546,4! 6,657,2 1,558,4 123,8 6,705,4 25.0

Gallatin ... 1,000,0 2,493,3 8,255,1 1,232,0 406,9 6,359,9 26.7

Butch. A Drov. 300,0 149,1 2.309,1 503,1 78,5 2,255,1 25.8

Greenwich 500,0 777,4 7,531,4 1,879,1 200,0 8,475,9 24.5

American Exch. 5,000,0 5,234,9 31,299,3 4,778,7 2,026,5 25,443,9 26.9

Commerce 25,000,0 15,804,2 150,524,2 28,327,0 6,505,5 131,297,7 26.5

Mercantile 3,000,0 2,647,2 13,844,6 1,731,5 1,005,8 10,326,1 26.5

Pacific 500,0 897,6 3,894,4 402,2 454,4 3,489,5 24.5

Chatham 450,0 1,023,6 7,219,4 1,008,4 961,2 7,682,5 25.6

People’s ,t 200,0 477,5 1,946,2 514,7 133,7 2,074,5 31.2

Hanover 3,000,0 11,417,0 64,261.9 14,130,3 6,135,8 74,199,4 27.3

Citizens’ Cent-. 2,650,0 1,534,6 21,396,9 4,986,6 325,2 20,688,3 26.8

Nassau 500,0 464,8 6,869,8 751,5 il,014.7 7,569,6 23.3

Market * Fult. 1,000,0 1,679,2 8,868,0 1,327.1 1,006,1 8,637,0 27.1

Metropolitan .. 2,000,0 1,392,9 11,220,1 2,675,4 229,5 11,123,4 26.1

Com Exchange 3,000,0 5,254,1 40,779,0 7,386,0 4,574,0 47,573,0 25.1

Imp. A Traders’ 1,500,0 7,461,6 26,273,0 3,861,0 2,398,0 24,193,0 25.8

Park 3,000,0 9,947,1 81,327,0 22,245,0 1,465,0 91,327,0 25.9

East River .. - - 250,0 100,7 1,533,2 359,8 84,3 1,737,5 25.5

Fourth 3,000,0 3,493,1 22,566,0 4,445,0 2,100,0 24,769,0 26.4

Second 1,000,0 1,945,5 13,257,0 2,932,0 333,0 13,065,0 25.0

First 10,000,0 19,671,0 99,855,5 22,654,9 1,686,8 90,652,1 26.8

Irving Exch... 2,000,0 1,555,5 22,617,1 5,208,4 1,014,1 24,374,4 25.5

Bowery 250,0 802,0 3,431,2 846,0 57,0 3,617,0 26.0

N. Y. County.. 500,0 1,581,1 7,923,4 1.315,5 657,7 7,991,8 26.1

German-Amer . 750,0 667,5 3,995,0 815,1 210,7 3,856,8 26.6

Chase 5,000,0 7,028,4 78,124,7 17,829,5 3,408,1 85,445,8 24.8

Fifth Avenue.. 100,0 2,069,9 12,984,8 2,528,5 1,129,2 14,484,1 25.2

German Exch.. 200,0 894,0 3,887,3 '520.7 466,0
*

3.997.9 24:6
Germania 200,0 1,006,5 4,723,9 917,6 512,8 5,478,4 26.0
Lincoln 1,000.0 1,460,2 15,359,4 2,985,2 797,8 16,160,6 23.4

Garfield 1,000,0 1,150,7 7,984,6 1,907,8 287,3 8,078,5 27.1
Fifth 250.0 484,0 3,464,3 612,9 354,1 3,681,8 26.2

Metropolis 1,000,0 2,020,2 11,319,5 799,9 2,226,8 11,391,0 26.5

West Side 200,0 1,139,0 4,260,0 1,023,0 207,0 4,740,0 25.9
Seaboard 1,000,0 1,838,0 18,484,0 3,835,0 1,731,0 21,177,0 26.2

Liberty... 1,000.0 2.654,6 17,964,7 3,671,8 773,2 18,195,9 24.4

N. Y. Prod. Ex. 1,000,0 705,4 7,522,9 2.162,0 188,6 8,938,6 26.3

State _. 1,000,0 863,0 13,969,0 4,182,0 299,0 17,402,0 25.7

14th Street 1,000,0 334,5 5,971,6 1,063,9 609,5 6,452.4 26.0

Coal A Iron..-. 1,000,0 335,6 5,725,0 960,0 513,0 1 5.692.0 26.8

Totals, average 128,350,0 182,647,5 1241,813,3 260,678,0 64.336.5 1243,087,2 26.1

Actual figures March 26 1258,054,2 *60,509,9 65,049,2 1259,013,5 25.8

On the basis of averages, circulation amounted to $48,299,800 and United States
deposits (Included in deposits) to $1,581,000; actual figures March 26, circulation.
$48,682,500; United States deposits. $1,550,500.

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

STATE BANKS AND TRUST COMPANIES.

Week ended March 26.
State Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cos.
outside of

Greater N. Y.

Capital as of Nov. 16
$

26,075,000
$

63,425,000
$

8,758,000
$

7.975.000

Surplus as of Nov. 16 38,586,700 167,632,400 10,719,766 1 10,652,956

Loans and investments-.
Change from last week.

293,326,500
—3,635,700

1,072,043,000
+ 7,389,100

90,514,400
+ 243,400

134,431,800
+ 323,100

Specie 46,255,800
—1,230,700

25,055,200
+ 449,400

335,413,000
—4,334,400

118,476,600
—2,169,300

11,907,800
+ 50,400

1,115,938,800
+ 1,098,000

Change from last week.

Legal-tenders A bk. notes
Change from last week.

Deposits
Change from last week.

95,165,200
—379,800

140,712,100
+89,900

Reserve on deposits
Change from last week.

92,597.900
+ 167,700

135,886,600
—2,178,300

19,250,200
—383,600

18,323,900
—195,700

P. C. reserve to deposits. .
Percentage last week..

28.1%
27.7%

15.7%
15.8%

20.9%
21.2%

13.7%
13.9%-

4- Increase over last week. — Decrease from lost week.
Note.—“Surplus’’ includes all undivided profits. ’’Reserve on deposits” In¬

cludes. for both trust companies and State banks, not only cash items, but amounts
due from reserve agents. Trust companies In New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required is computed on
the aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclusive of time deposits not payable within 30 days, repre¬
sented by certificates, and also exclusive of deposits secured by binds of the State
of New York. The State banks are likewise required to keep a- reserve varying
according to location, but in this case the reserve is computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York. j

—Trust Cos.— —State Banks—
eserve Required for Trust Companies Total Of Total Of

and Stale Bank*. Reserve which Reserve which

Location— Required in Caeh.Required. In Cash.
Manhattan Bojpjigh^, 15% 15% 25% 15%

Brooklyn Borough(without branches InManhat.).15% 10% 20% 10%
Other Boroughs (without branches inManhattan).l5% 10% 15% 7h%

15%Any Borough with branches in Manhattan.. 15% 15% 26%
Elsewhere in State.. ........ .. -.10% 6% 15% 0%
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The Banking Department, also undertakes to present

separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre¬

sponding item in the two statements, thus affording an aggre¬
gate for the whole of the banks and trust companies in the
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House Clear.-House State Banks & Total of allWeek ended March 26. Banks. Banks. Trust Cos. not Banks& Trust
ActualFigures Average. In C.-H. Aver. Cos. Average.

$ I $ $ $Capital. fNat. banks) 128,350,000, 128,350,000 73,550,000 201,900,000IJan. 31...|
Surplus.)State banks) 182,627,500 182,627,500 176,431,300 359,058,800l Nov. 16. J 1Loans and Investments 1,258,054,200 1,241,813,300 1,166,692,300 2,408.505.600Change from last week +27,401,600. —1,804,200 + 7,307,700 + 5,503.500
Deposits 1,259,013,500 1,243,087,200 al.123,369,100 2,366,456.300Change from last week + 29,720,900 +2,074,500 +3,578,700 +5,653,200
Specie 260,509,900 260,678.000 124,745,900 385,423,900Change from last week +2,286,000 +4,388,300 —2,169,900 + 2,218.400
Legal-tenders 65,049,200 64,336,500 620,665,700 85,002,200Change from last week + 1.000,300

•

[
+ 923,600 +69,900 + 993,500

Aggr’te money holdings 325,559,100 325,014.500 cl45.411.600 470,426,100Change from last week +3,286,300 + 5,311,900 —2,100,000 +3,211,900Money on deposit with |other bks. & trust cos. 24,105,500 24,105,500Change from last week ; +643,000 + 643,000
Total reserve 325,559,100 325,014,500 169,517,100 494,531,600Change from last week +3,286,300 + 5,311,900 —1,457,000 ^ +3,854,900

Percentage to deposits . i
requiring reserve. 25.88% 26.17% 17.3%

lX111a1£ 26.24% 25.79% 17.3%
Surplus reserve .... 10,805,725 14,242,700

+ Increase over last week. — Decrease from last week.a These are the deposits after eliminating the item “Due from reserve depositoriesand other banks and trust companies in New York City"; with this item included,deposits amounted to $1,231,156,900, an Increase of $1,414,900 over last week.In the case of the Clearlng-House-banks. the deposits are “net” both for the averageand the actual figures, b Includes bank notes, c Of this amount State banks held$15,027,200 and trust companies $130,384,400.

We omit two ciphers (00) in all thesefutures.

Barths.
Capital
and

Surplus.
Loans.

< t'.

Specie. Legals. Deposits, a Circu¬
lation.

Clearings

Boston. $ $ $ $ $ $ $Mch. 5.. 40,300,0 194,041,0 20,144,0 4,282,0 238,773,0 7,040.0 173,821,5Mch.12.. 40,300,0 197,564,0 20,142,0 4,283,0 239,125,0 7,055.0 160,673,7Mch. 19.. 40,300,0 198,968,0 20,772,0 4,326,0 246,150,0 7,003,0 166,483,9Mch. 26—
Phila.

40,300,0 204,126,0 21,666,0 3,989,0 251,773,0 7,098,0 151,362,4
Mch. 5.. 56,315,0 259,791,0 72,951,0 307,897,0 16,762,0 163,469,4Mch.12— 56.315,0 260.823,0 70,762,0 304.855,0 16,724,0 141,611,9Mch. 19.. 56,315,0 257.470.0 72,848,0 305,668,0 16,527,0 176,720,2Mch. 26.. 56,315,0 258,548,0 71.498,0 304,566,0 16.396,0 123,936,5
a Including Government deposits and the item “due to other banks.” At BostonGovernment deposits amounted to $3,020,000 on March 26. against $3,106,000 onMarch 19.

Imports and Exports for the Week.—The following arethe imports at New York for the week ending March 26; alsototals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK.

For week. 1910. 1909. 1908. 1907.
Dry Goods
General merchandise

Total
Since January 1.

Dry Goods
General Merchandise

Total 12 weeks

$3,271,554
16,326,371

$3,665,976
13,355,075

$2,155,546
10,607,173

$3,833,714
16,483,215

$19,597,925

$44,476,426
194,767,905

$17,021,051

$44,794,889
159,854,800

$12,762,719

$34,370,810
104,379,464

$20,316,929

$50,112,089
174.477.788

$239,244,331 $204,649,689 $138,750,274 $224,589,877

The following is a statement of the exports (exclusive ofspecie) from the port of New York to foreign ports for theweek ending March 26 and from Jan. l.to date:
EXPORT8 FROM NEW YORK FOR THE WEEK.

1910. 1909. 1908. 1907.
For tne week $16,036,487 $12,526,569

135,987,960 137,119,267
$13,119,791
173,465,406

$10,888,378
145.455,588Previously reported

Total 12 weeks $152,024,447 $149,645,836 *186,585,197 $156,343,966

The following table shows the exports and imports ofspecie at the port of New York for the week ending March 26and since Jan. 1 1910, and for the corresponding periods in1909 and 1908:
The averages of the New .York Clearing-House bankscombined, with those for the State banks and trust companiesin Greater New York outside of the Clearing House compareas follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES INGREATER NEW YORK.
We omu two ciphers in all these figures.

Week
Ended.

Loans and
Investments Deposits. Specie.

4
Legals.

Tot. Money
Holdings.

Entire Res.
on Depo U.

Jan. 29..
Feb. 5..
Feb. 11..
Feb. 19..
Feb. 26-
Mch. 5..
Mch. 12—
Mch. 19..
Mch. 26..

$
2.369.439.3
2,393.980.2
2,379,306,0
2.380.108.9
2.380.174.4
2.391.964.9
2.400.819.5
2,403.002.1
2.408.505.6

$
2.345.718.1
2.371.517.9
2,351,560,6
2.351.141.3
2,348,306 4
2.353.110.9
2.360.577.2
2.360,803.1
2.366.456.3

$
392.381.1
394,728,5
392.244.4
393.107.2
390.026 0
386.325.8
385,469,1
383.205.5
385.423.9

$
94.985,3
90,322.2
89.010.3
88.351.1
88,380 7
85,917,9
84,186,8
84,008.7
85,002,2

$
487.366,4
485,050,7
481.254.7
481,458,3
478,406 7
472.243.7
469,655,9
467,214,2
470,426,1

$
507.426.5
508.216.7
504.770,4
504.124,9
501,339,3
496.517.7
494.387.6
490.676.7
494,531,6

Reports of Non-Member Banks.—The following is thestatement of condition of the non-member banks for theweek ending March 26, based on average daily results:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.

Great Britain
France —

Germany
West Indies
Mexico
South America
All other countries..

Total 1910
Total 1909
Total 1908

Silver
Great Britain
France
Germany _

West Indies.
Mexico
South America
All other countries. _

Total 1910 ....

Total 1909
Total 1908

Exports. Imports.
Week. StnceJan. 1. Week. SinceJan.l.

$5,262
1,786,499

$3,855
2.454,987

4,953,976
25,500

$18,745

$802,000

200,000

1,206
1,574

68,051
14,460

90,357
50,376
755,989
274,531

$1,002,000
9.603.250

4,000

$759,119
17,000

210,300
2,902

335

$7,438,318
37,316,730

810,695

$9,269,174
561,250
420.945
26,393

2,405
' 50

$104,036
623,067
336,179

$177
1,742
844

5,734
28,795
35,567

$2,963,014
3,908,652
8,235,194

$5,087
479

6,535
15,224

288,839
346.797
242,032

$989,656
902,529
798.845

$10,280,217
11,139,786
9,806,696

$72,859
199,876

. 13,788

$904,993
1,140,628
921,717

We omu two ciphers (00) in all these figures.

Loans.
Dtsc’ts
and

Invest¬
ments.

Legal
Tender
and
Bank
Notes.

Deposit with
Banks. Capi¬

tal.
Sur¬
plus.

Specie. Clear
ing

Agent.

Other
Banks,
dkc.

N. Y. City
Boroughs of
Man.dk Brx. $ $ $ $ $ $ < $Wash.Hghts 100.0 247,4 1,312,0 135,0 63,0 187,0Century — - 200.0 151.8 1,452,2 26,9 183,9 57,4 145,1Colonial 400,0 311,0 5,696,7 679,8 446.2 594,2 218,7Columbia — 300,0 458,9 5,679,0 559,0 517,0 699,0Fidelity ... 200,0 159,3 1,035,1 98,0 66,5 150,0Jefferson... 500,0 586,9 3,501.9 18,4 525,9 317,3 185,3Mt Morris.. 250,0 287,6 2,897,6 609,6 31,7 468,1 83,4Mutual.... 200,0 328,5 3,757,7 25,5 607,6 501,2 5^2Plaza 100,0 412,4 3,624,0 323,0 312,0 1,202,023d Ward.. 200,0 103,9 1,856,1 150,2 45,2 213,6Un.Ex.Nat. 1,000,0 915.1 8,089,3 1,084,0 1,000.0 263,8Yorkvllle .. 100,0 446,0 4,131,5 46,1 722,7 242,4 255,6NewNethl’d 200,0 243,5 2,302,0 226,0 75,0 329,0 15,0Bat.Pk.Nat. 200,0 148,3 1,227,2 257,9 30,7 99,1Aetna Nat. 300,0 311,6 2,021,8 440,9 30,7 113,6 25,3Borough of
Brooklyn.

Broadway . 200.0 541,1 3,178,3 24,2 416,5 296,5 318,7Mfrs.' Nat. 252,0 797,3 5,762,7 579,8 167,0 842,0 121,4Mechanics’. 1,000,0 934,7 11,280.4 270,1 1,354,2 1,294,8 250,0Nassau Nat. 750.01 977,3 6,876,0 529,0 272,0
532,0

995,0Nat. City.. 300,0 586,8 3,994,0 105,0 497,0 121,0North Side. 200,0l 144,0 1,880,7 128,9 103,9 254,8 101,5First Nat.. . 300,0 574,4 3,427.0 334,0 78.0 403.0 38,0Jersey City.
First Nat.. 400.0 1,231,7 4,804,6 341,9 316,5 1,931,5 249,0Hud.Co.Nat 250,0 742,3 2,695.9 135.6 38,6 231,9 ‘ 185^9Third Nat- 200.0 388.2 1,982,5 53,6 101,1 350,5 16,1Hoboken.,
First Nat.. 220,0 '

626,1 2.641,6 109,8 ; ! 16,3 116,1 110,6Second Nat.
Ml ...

Tot. Mch.26

125,0 235.3 2.658,6 .88,7 81,6 > 94*6 218,4
S,447,0 12,801,4 99,766,4 7,380,9 8,135,8 12,745.4 2.663,6Tot, Mch,19 8,447,0 I2.89L4

12,891,4
99.477,5
98.485.3

c, .ill

7*175,0 8,281,1 17,782,4 2,769,8
2.736 8
Cil UX3

?*!*?*+ 8.447.0
i.J v « ®°¥ '8,548,6 14,003,8

xt wLi v

Net
Deposits.

Of the above imports for the week in 1910, $3,506
were American gold coin and ... American silver coin.Of the exports during the same time, $225,000 were Ameri¬
can gold coin and $535 were American silver coin.

$
1.319,0
1,740.0
6.983.2
6,909,0
1,077,1
3,597,0
4,034,8
4.403.2
4,904,0
2,070,3
8,079,3
5.254.1
2,501,0
1.264.2
1.908.2

3.658.3
6,348,0
14,268,4
6,796,0
4,753,0
2.190.3
3,142,0

5.822.3
2.463.4
2,125,7

2.254.1
2.771.2

112637.1
117677 v

112824
—r

-Below, i$ * summary ofHouse oQtWon:
Raui&eJorp sL'iai'JO ' *

gsmMttfl and financial.

INVESTMENT SECURITIES
Our eight-page circular No.1 687 describes several Issues o

investment bonds yielding about 4H to 5*4%.

Spencer Trask & Co.
WILLIAM AND PINE STS.. - - NEW YORK

Branch offices: Chicago. ILL., Boston. Miss., Albany, N. Y.

Moffat & White
BANKERS

Members New York Stock Exchange
6 NASSAU STREET. THE ROOKERY

NEW YORK OHIOAGO

BANKING and EXCHANGE of every description in oonneotlon with

EXPORTS & IMPORTS

International Banking Corporation
10 Wall St., New York. CAPITAL * SURPLUS. $6,500,000

p BRANCHES AGENCIES throughout the WORLD.,i
v: tUe ftrTERNational 'bank^'™^

'l? *u»n ,oo3&g&tr»T (t*aP
ref
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jbanligrs’ (jlagetti.
Wall Street, Friday Night, April 1 1910.

BThe Money Market and Financial Situation.—Absence of
outside interest in the security markets and of news or
developments of a specially favorable character have made
it possible for traders on the short side to further depress
f>rices this week. The movement has, however, beenimited in scope and the lowest quotations have not been
maintained.
^iWhile the demands of railway employees have been so far
complied with as to make it unlikely that any strike by]
that class will occur either East or West, the labor situation
in the bituminous coal fields has become more acute, so
that the subject as a market factor has not very much
ohanged. About the same may be said in regard to the?
crop situation. Rains in some sections have been ample]
for the time being, while reports from other localities are*
to the effect that the absence of rain is likely to work injury
unless the situation is soon relieved. The matter of para¬
mount interest at the moment is, undoubtedly, the money
market situation at home and abroad. The Bank of England1
reports a further reduction of its percentage of reserve, the
latter now being considerably below the average at this
season in recent years. No importance, however, attaches
to the engagement of $2,000,000 gold for shipment from
here to London, as the transaction is a special one, not
warranted by present rates for exchange. The local money
market is dull and generally steady on a linlited demand.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 2% to3%%. To-day’s rates on call were 2%@3%%.
Commercial paper quoted at 4%@4%% *or 60 to 90-day en¬
dorsements, 4%@4%% for prime 4 to 6 months’ single
names and 5@534% for good single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £328,960 and the percentage
of reserve to liabilities was 44.81, against 47.45 last week.
The rate of discount remains unchanged at 4%, as fixed

March 17. The Bank of France shows a decrease of 4,-
225,000 francs gold and an increase of 450,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

-

1910.
Averages for
week ending
March 26.

Differences
from

previous week.

1909.
Averages for
week ending
March 27.

1908.
Averages for
week ending
March 28.

S $ $ $

Capital 128,350,000 126,350,000 124,350,000

Surplus 182,627,500 168,258,900 159,864,900

Loans and discounts... 1,241,813,300 Dec. 1,804,200 1,298.602,100 1,164,539,700

Circulation 48,299,800 Inc. 370,100 48,537,800 61,042,300

Net deposits 1,243,087,200 Inc. 2.074,500 1,345.398,900 1,189,334,300

U. S. dep. (tncl. above) 1.581,000 Dec. 159,400 2,507,800 44,532,000

Specie 260,678,000 Inc. 4.388,300 271,694,800 275,210.100

Legal tenders —
64,336,500 Inc. 923,600 81,434,600 61,912,000

Reserve held 325,014,500 Inc. 5,311,900 353,129,400 337,122,100

26% of deposits ^ 310,771,800 Inc. 518,625 336.349,725 297.333,575

Surplus reserve 14,242,700 Inc. 4,793,275 16,779,675 39,788,525

Surplus, excl. U. S. dep 14,637,950 Inc. 4,753,425 17,406,625 50,921,525

Note.—The Clearing House now Issues a statement weekly showing the actual
condition of the banks on Saturday morning as well as the above averages. These
figures, together with the returns of separate banks, also the summary Issued by the
State Banking Department giving the condition of State banks and trust companies
not reporting to the Clearing House, appear on the second page preceding.
Foreign Exchange.—Exchange rates have advanced very

sharply this week, owing to the paucity of bills and to high
rates for money in London. The looked-for outflow of gold
will start to-morrow (Saturday), the Bank of England hav¬
ing raised its price for American eagles to 76s. 534d.; the
first engagements were made to-day.
To-day’s (Friday’s) nominal rates for sterling exchange

were 4 84J4 for 60 day and 4 88 for sight. To-day’s actual
rates for sterling exchange were 4 8430@4 8440 for sixty
days, 4 8765@4 8770 for cheques and 4 8810@4 8815 for
cables. Commercial on banks 4 8305@4 8325 and docu¬
ments for payment 4 83 34@4 8434- Cotton for payment
4 83 34@4 8334 and grain for payment 4 84 34@4 84%.
To-day’s (Friday’s) actual rates for Paris bankers’ francs

were 5 19%@5 18% less 1-16 for long and 5 16% less 1-16@
5 16% less 1-32 for short. Germany bankers’ marks were
94%@94% for long and 95%@95 5-16 less 1-32 for short.
Amsterdam bankers’ guilders were 40 14@40 16 for short.
Exchange at Paris on London, 25f. 22%c.; week’s range,

25f. 2334c. high and 25f. 2134c. low.
Exchange at Berlin on London, 20m. 4734Pf-J week’s

range, 20m. 47%pf.’high and 20m. 46pf. low.
The range for foreign exchange for the week follows:

Cheques \ Cables.
4 8785 4 8825
4 8715 4 8745

Sterling, Actual— Vf Sixty Days.
High for the week 4 85%
Low for the week ..4 84 %
Paris Bankers’ Francs—

High for the week 18%
Low for the week - 5 19%
Germany Bankers’ Marks—

High for the week 94 13-16
, Low for the week 94 11-16
. Amsterdam Bankers’ Guilders—
High for the week _ 40

- Low for the week._i,i*__u.. 39 96

5 16% less 1-32
5 17% less 1-32

95 5-16
95%

40 It
40 10

5 16% less 1-16
5 16% less 1-16
95 7-16
95% less 1-32

•••
. : - v • 1

40 25
4016

Interest
Periods

Mch.
26

Mch.
28

Mch.
29

Mch.
30

Mch.
31

2s, 1930 registered
2s, 1930 coupon
3s, 1908-18 registered
3s, 1908-18 coupon
4s, 1925 ..registered
4s, 1925 .coupon
2s, 1936.Panama Canal regis
2s, 1938-Panama Canal regis

Q—Jan
Q—Jan
Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Nov

HOLI¬
DAY.

*1005*
*100%
*102%
*102%
114%
*114?4
*100%
*100%

*100%
*100%
*102%
*102%
*114%
*114%
*100%
♦100%

*100%
*100%
*102%
*102%

*100%
*100%

*100%
*100%
*102%
*102%
*114%
*114%
*100%
*100%

ing, 3-16 discount; selling, par. Charleston, buying,-par
selling, 1-10 premium. St. Paul, 55c. per $1,000 premium.
Montreal, 15%c. per $1,000 discount v
State and Railroad Bonds.—Sales of State bonds at the

Board include $1,000 NorthCarolina 6s at 114% and $16,000
Virginia 6s deferred trust receipts at 51 to 52. x
The market for railway and industrial bonds showed a

slight increase in activity during the early part of the week,
due in part, perhaps, to the previous holiday. This in¬
crease was short lived, however, as on Thursday and to-day
the market was exceptionally dull.
Price changes are generally to a lower level and some

convertible issues, notably Atchison 4s and Norfolk &West¬
ern 4s, have declined from 2 to 3 points. Of a list of 20
nominally active bonds, none shows a fractional net gain.
United States Bonds.—Sales of Government bonds at the

Board are limited to $16,500 4s reg. at 11434 to. 114%.
The following are the daily closing quotations: for yearly

April
1

*100J4
*10054
*102%
*10214
*11454
*11454
*10054
*10054

* This Is the price bid at the morning board; no sale was made.
Railroad and Miscellaneous Stocks.—The market for

shares has continued generally weak, although there has been
some slight recovery from the lowest prices reported on
Wednesday. These showed Reading and Amalgamated
Copper, which were leaders of the movement, over 5 points
lower than at the close last week and practically the entire
list down from 1 to 4 points. The market was dull on
Thursday, while to-day the transactions aggregated only
243,800 shares, a state of inactivity suggestive of a mid¬
summer holiday period and rarely noted at this season in
recent years. Other than the two issues mentioned there
have been no exceptional features and no one of the thirty
most active issues shows a net gain.
United States Steel common has been by far the most

active, about 165,000 shares having been traded in on at
least two days of the week. It has been relatively strong,
closing 1% points lower than last week, while the preferred
has lost only % point. Other industrial stocks have made
a record similar to that of the railroad list.
For daily volume of business see page 905.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:
STOCKS.

Week ending April 1.

Atch Top & S Fe lights
Batcpllas Mining
Cent & So Am Teleg
Col Fuel <fc Iron, pref_.
Comstock Tunnel 1st 4s
E I du Pont Powd, pref.
General Chemical, pref..
Homestake Mining
Laclede Gas, pref
N Y N H <fe Hartford,
subscriptions, lstpd._

Norfolk & Western rts..
Preferred rights

St Jos & Grand Island..
2d preferred-

Pennsyl sub rets, 2d pd.
Seare, Roebuck & Co -..
Standard Mining

Sales
for
Week

50

Range for Week.

Lowest.

1,300 3-16 Mch 31
400 $254 Mch 29
151116 Mch 29
30011354 Mch 31

$3,000 1954 Mch 31
100 87 Mch 31
100105 Mch 28
260 8654 Mch 28

93 Mch 28 93

1,200 54 Mch 31
100 54 Mch 28
100 1954 Mch 28
100 40 Mch 29
20013354 Mch 30
52015854 Apr

Highest.

54 Mch 31
$3
118
11454 Mch 28
20 Apr

Mch 28 $254
Mch 28 115

87
105
87

Mch 31
Mch 28
Mch 28 81
Mch 28 93

300 149 Mch 30 15054 Mch 28 145
9-16 Mch 28

54 Mch 28
1954 Mch 28
40 Mch 29
13354 Mch 30
159 Mch 31

300 50c. Mch 29 50c. Mch 29 50c. Mch 50c. Mch

Range since Jan. 1.

Lowest.

3-16 Mch
Mch
Jan
Feb
Mch
Feb

110
18
85
103 Jan

Jan
Mch 93

54
54

19
38
12954

Jan
Mch
Mch
Feb
Feb
Jan

15854 Apr

Highest.

54
$354
120
116
20
88
107
89

151
54
54

Mch
Jan
Jan
Jan
Jan
Jan
Mch
Feb
Mch

Mch
Mch
Mch

1954 Mch
40 Feb
13354 Jan
163 Mch

JPM

if m iuu ov to w av . - j * ■
The following are the rates for domestic exchange at the

undermentioned cities at jbhe eJoseoLthe w$ek: Chicago, 3f
~ —**** * * ;st^^tpcVj)oF$1,000 discou:^premium,

ew Orleans,
$1 per $1,000
San Francisco, 5uc. per

Outside Market.—“Curb” trading this week, except for a
slight turn for the better on one day, has generally been at
the expense of values, the depression on the Exchange
being an adverse influence. A conspicuous feature in the
bond department was the Atch. Top. & S. Fe new 4s “w. i.”
which, after selling from 109% to 110 “flat,” dropped to
103%. The bonds were to-day listed on the Exchange.
The “rights” were traded in from 1 to 1% and down to 3-16.
Ches. & Ohio 4%s “w. i.” lost a point to 95 and sold subse¬
quently at 95%. The “rights” moved down from 1 to %
and up to 13-16. N. Y. Telep. 4%s “w. i.” were traded in
between 07% and 97%. Western Pacific 5s weakened from
96% to 96%. American Tobacco at the beginning of the
week sold down from 435 to 415, then recovered to 430. It
sold to-day at 421. Intercontinental Rubber fell from 26%
to 24, moved up to 25%, and to-daywas traded in from26 to
27%, with the close at 27%. Standard Oilopened the week
at 630 and closed to-day at 625, having sold as high as 633.
United Cigar Mfrs. com. declined 2 points to 76, rose to 80
and reacted to 76%. Among the copper shares Butte Coali¬
tion declined from 25 to 22% and recovered to 23%. ^ Chino
Copper went up from 14% to 14%, then down to 12%. It
moved up again to 13% and ends the week at 13%. Gila
Copper ran down from 7% to 6% and up finally to 6%.
Giroux lost over a point to 7% but.improvea to 8%. Greene
Cananea went down from 9% ^to*9% and up finally to 9%.
Miami advanced about a point to 23, sank to 21% dhdcrose

' Sj so;

Outside quotations will be found on i ha*,
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STOCKS—HIGHK81
ifT !■■■ ‘T'r
Saturdfi’t Monday Tuesday
March 26 March 28 March 29

AND LOWEST 8Af.fi TRICES.

*28
*70
H2l2
103
132

36
721*

11414
103*8
132

116*4 iin4
*91 92*2
76 777«

1781* 178*2
*65*2 70
*286
85%

*54
*___.
27
*55
141

295
87*2
56*4
70
29*2
57

14312
159% 159*2
152 15234
205
*150
*160

*414
*9%
88

♦101
59*8
*78
*76 :
*172
*096
40%

♦78%
*60
147*
28
29^4
48*8
*37

205
155
175

4*8
1134
88
110
60
82
79
175
625
41*4
80%
65
147g
28
30lj
49*8
39

133*2 135*8
6334 6634

17
9978
97%
125
9814
140
21%
58;
24%
4334
77
3612
68*8
21 '

17
*....
*_
125
97

V
56*2

*23
4312
*76
36t2
68*8
21
*60
*65 70
1495s 151*2

*136*2 137
*15 20
357g 357g
*6S
139
150
*89*2
41*2
*72
6912

♦135
64
2734

12134 12334
♦58 61
*100 118
*86 88
158 158*2
4412 45
103 105*2
*88 90
13234 134

*109 112
*95 108
*109 112
135*8 136*8
102% 1043s

*110 115*_
164*2 168*4
*89 91*4
102 102
46*8
*90
*69
50*4

*2812
73

*28 38
71 71
lllSg 1133s
103 103
130 130
1103s 111*4
*91 92*2
76 773g
178 179*2

70
280

r
70
28*2
54%

*65*4
280
84*4
54

*__..
28

*52*4
140*2 142*8
1585s l587g
15134 152*s

*205 215
*150
*155

4*4
*9
87

♦101
69*s
81
*77
171*2 172
*595 619
40
79
*59*4
*14*4
*27
29*8
48
37*4
133*4 134%
6414 65*4
1634 17
W-/ 99?g
' 97*4
*102 125
98 99
139*4 140

155
170
*

4*8
11*4
88
110
59*s
81
79

40*2
79
65
15*2
29
297s
48
37*4

621a *55
*65

13934
150
90
4278
73
70
140
64
28*s

48*s
92
70*2
53
29*4
73

126*4 127*8
28*s 28l2
62l2
30*2
6*2

*10*2
45
69*2
114

64*2
30*4
6*0

12
45
69%

114
183% 186*4
97*4 98
37

*65*2
21*2
46*4
50
50
*5
9*2

*534
51%

37
67*2
22
48*8
50*4
507g
5*2
9*2
6*4

52

22
56*4
23*4
*42
*76
35*8
68*8
*18

2278
68*4
23%
44
78
36*8
68*s
21
60
70

149% 151*2
5136% 136%
*15 20
*34 3578
*68 75
138 139

*149 15112
89*2 89*4
4078 4H2

*72*4 74
6834 69*4

*135 140
*6212 64
28 28
I2H4 12212
*58 61
*100 112

86 86

Wednesday
March 30

*30 36
70*2 70*2
111*8 113
103 103
129 129*8
110% IIH4
*91 * 92*2
7678 77*4

180 I8W4
*67*4
*280

84
54

27*4
*53*2

70
290
86*.
54
70
27*4
55

139*4 142
158 158%
15012 151*4
205 205

145
170

4*2
11
87
no
59*2
81
79
172
619
40
79
66
1512
28

48
37*s

*72
69
135
64
27*4
120% 122*2
*59 59%
*100 112
*82% 87

157*2 157*2 157 157*4
44*4 447g‘
103% 104%
*88 90
132*8 133*4
*109 114
*95 108
*109 114
135% 136%
102*2 103*4

*110 116
1637s 166%
*88 91
102*4 102%
45% 47
*88
68%
51

*28*2
72*4
125
27*4
62*2
30*g
6*2

10*2
♦42
68*4

*113*4 114*2
182% 184%
96*2 97*4

91
687s
51%
29I4
73
126*2
28*4
63
30*2
6*2

11
43
69

21%
45*2
50
50
5
*9%
5%

51

22
4678
50
50
5
10%
5*4

51

145
*160
*4
*9
87

*101

*58*2
171

*595
39*4

$79
*627*
*14%
28
29%
48
37*8
133% 135*4
.64 6534
16 16*4

. 90%
*---- 97*4
*116 125
99 99

139*4 139%
22 22%
56*8 68*4
237S ~~
43%
*76
35*2
67
*18
*55
65%

148*2 150*4
♦137 139
*15
34%
*67
139

*150
*89*2
40

Thursday
March 31

*28 36
70 70

111% 112%
103 103
129 129
110% 110%
*91 93
75*4 767s
180% 182
*67*4 70
*275 290

. 85*2
*8

*---.
27

*53

53*8
70
27*2
55

139% 140-%
158 i58
150

*205
al50
*160
*4
*9
*85
101
59
*79
*77

150*4
215
152
170
4lo

11 “
87

101
59
81
79

170% 171%
$610 610
39
*77
*63
*14%
27*2
28*4

*47*2
37%

40
79%
67
15*2
27*
29%
48
37*2

133*4 134%
63*4 64
16
94

*162'
99

16
94
97%
105
99

1387s 139*8

2378
43%
78
36
68
22
60
65%

20
341a 35
76 *66
140*2 <
152
90
41% I
72*4
69%
135
64
28

44*4 44%
102% 104*2
*88 90
1325g 133*4

*109 114
*95 105
*109 114
135 136*8
102 1035s

*110 116
16258 166%
91 92
103 103
44%
*88
*69
4978
287g
*72%

47
91
71
51
287g
73*4

125% 126*2
27*2 28
63*2
30%
6*2
10*2
44
68

63%
30%
7

10*2
44*2
69%

22
56*4
23*4

♦42%
♦76
35
*66
*18
*55
65

22*4
57*2
23%
43
78
35%
69
22
63
65%

148*2 149%
137 137
15 15

35%
75

Friday
April 1

*28 36
*70 73
Ill's 112%

*128" 130
*111% 111*4

91 91
765s 77*2

1815s 1815s
*67*4 70
*275 290
85
53
69
28
54
140

85%
53
69
28
54*4
141%

157% 157%
150*4 161%

*205 215
150

*160
*4
*9
86

150
170
4%

11
86

*100*2 H5
59 59
$80 80
*78 79
17278-17278

*595 610
*39*2
*77*2
$62*2
*14%
*27
29*4
47%
37*2

41%
79*2
62%
15%
28*2
29*2
48
37%

'Sous Of
die

Week
Shares

134*8 134*2
65 65*4

94

*inT
98*2
138
22%
57*2
*23
*42%
*76
36
67*8
*18
♦55
*65
*150
*137

35"
*68

95*2
97%

125
99
139
22%
58%
23*2
44
78
36
67*2
22
60
70
152
137*2

35
75

*138 140 138% 139
*_ 152 *148 150
89% 8934 *89 89*2
3934 41 40% 41%
72 72 *71% 73
68*2 69% 69 69%
132 132 *132 140
*62*2 65 *62 65
*27% 28 *28 28*4
120% 1213.4 121% 122%
♦57 50% *57 59*2
*100 118 *100 118
*82*2 87 *82*2 87
157 157 *155*2 157*8

102*2 103%
*88 90
133 13334
109 109
*90 110
*108 114
13434 135%
lOUo 102*2
*110 116
163
*91*2

♦102
44*4
88*4
*68*2
48*2
*28*2
72%

165
92*4
1031*
45*o
88*4
70
49
29
72%

!2S% 126%
27*2 27*8

113% 114
182 184%
97%
*36
*66
21%

49%
5

*9%
5*2

*50*2

97%
38
68
21%
46%
50*2
60
5
10%
5*2

53

63
30%
6*2

*10
43*4

2:65*4
*113*2 US
1817s 184%
97 07%

63%
307a
6%

11%
43%
66%

20%

49%

*9
*5%
60

21%
46
49%
49%
5

10%
6

50%

45 45*8
103% 10334
$88*2 88*2
133% 134
108 108
*95 108
*109 114
135 1357s
102*4 10234

*110 116
164*4 165%
*91*2 92%
*102 ““

45%
90
*69
49*4
*28%
*72%

*124% 1247g
27*2 28

$63
31
6*2

*10
44
66

*113

103%
457$
90
71
491.1
29%
73*2

63
31%
6*2

11
44
66
115

183% 184%“

97

*21%
45%
•49%
150
*478
*0
5**

*50

22
46%
51*2

n
6%
52**

200
60,950
1,200
700

8,100
■ 100
37,070
13,56

‘"‘I60
47,520

600
106

4,600
350

39,300
1,000
4,519
200
250

""‘266

"Y.OOO
100

2.210
120

"i’200
10

3,850
240
18

100
300

9.550
1.550
600

10,750
7,500
102
400

200
8,700
3,715
22,400
31,250

450

2.400
1,150
100

’""7OO
6.400
150
100
800

1,500
124
800

7,700
100

3,800
200
200

1,500
18,155

100
1,400
3,160
26,246

9
8,500
200

8-1,077
9,525

NEW t'OR^STOCK
EXCHANGE

A. Railroadsnn Arbor I.......
Do pref..—

Atcb Topeka A Santa FeDo pref_..........Atlantic Coast Une RU._Dalt!more & Ohio
P Do prof...
Brooklyn Rapid Transit./Canadian Pacific.——vj'anada Southern......Central of New Jersey...Chesapeake & O''
Chicago 5c Alton
Do pref ;

Chic Gt Wes; trust ctfs..Do pref trust ctfs
Chicago MHw 5b St Pan*-.Do pref.....
Chicago 5b North WesternDo pref.........CWc St P Minn 5s Omaha
Chic Un Trnc ctfs stmpd

■ Do pref ctfs stmpd....
Cleye Gin Cplc 5b St L—Do pref..
Colorado 5s Southern....Do let preferred.—.,

DDo 2d preferredelaware 5s Hudson
elaware Lack 5b West.

Denver 5b Rio Grande
Do "pref..!........Detroit United....

Duluth So Shore 4b AtlanDo pref........

gf&pE:::::Great Northern pref
Iron Ore properties...Green Bay 5b W. deb ctfB

Havana Electric......Do pref. ...Hook Val JP M 5b Co rets
HPeking Valley pref.....fllinols Central. ....

Anterboro-Metropoll tan .

Do pref—.—..
Iowa Central... ....Do Dref.i...........
XT C Ft S & M tr cfs. profJVansas City Southern..Do pref.T ake Erie 5s Western...Aj Do pref... ....

Long Island
Louisville & Nashville...

ftanqt Since January 1.On oqms of 100-share tots.

IsAioesi

b/f anhattan Elevated
DAetropolltan Street
Minneapolis 5b St Louis..
Do pref.......

Minn St P 5c S S Marie...
Do pref
Do leased Mne ctfs....

Mo Kansas 5b Texas.....
Do .pref.. ...

Missouri Pacific ...

\Tash Chatt 5s St Louis,
at Rys of Mex 1st prel

Do 2d pref_.__
Y Central 5c Hudson..

N Y Chic 5b St Louis
Do 1st pref..........
Do 2d pref .......

N Y N H 5b Hartford
N Y Ontario 5b Western.
Norfolk 5b Western
Do adjustment pref...

Northern Pacific ...

pacific Coast Co ...A Do 1st pref........
Do 2d pre!

Pennsylvania ..........
Pittsb an Chic 5b St L-.

Do pref.............
Reading ..1st pref........

2d pref
Rock Island Company...
Do pref

100 Ct L 5b San Fr. 1st pref..
4,725 O Do 2d pref ...

St Louis Southwestern
Do pref

Southern Pacific Co
Southern v tr cfs stmpd.
Do pref do

rPexas 5b Pacific
JLhird Avenue (N Y)._.
Toledo Railways 5b Light
Toledo St L 5b Western..
Do prel___.

Twin City Rapid Transit
f fnion Pacific.........U Do pref..
Unit jRys Inv't of San Fr
Do pref.............
W-g?
West Md rects 4th paid.
West Maryland Ry

511,614
600
500

57,440
200

100
500

88,700
5,400
1,574
7,600
,1,400
300
500

1,800
350

276,600
1,730
100

3,100
18,100

900
4,750

100
400

1,000

T5 Feb
48*2 Feb 23

*110% Feb
102% Feb
123% Feb
108% Feb
9o Feb
68*2 Feb
176% Feb o
6* Feb 11
280 Mch29
77*8 Feb
63 Apr
69 Apr
27 Feb
§2 Feb

139*8 Mch 31
167% Apr 1
UO Mch 31

$205 Hch2l
145 Jan 19
$170 Jan l

4 Jan 28
7% Feb 7

77 Jan 20
loo** Feb
54*5 Feb
80 Jan 20
79% Mch 15

168*2 Feb 3
590 Jan 19
36 Feb 8
76% Feb *
61 Jan 17
14 Feb 3
24 Feb
25*4 Feb
41%F«b
32% Feb

*130% J«n 19
63% Feb '
14% Feb
88% Jan 20

86 Feb 7
138 Apr
18 Feb
45% Feb
15 S3
77 Mch 23
33*2 Feb 8
67 Jan 25
20 Feb 8
55 Feb
62 Feb
141% Feb
134 Feb
15 Mch
34*2 Mch28
70 Mch 16
130% Jan 19
150 Jan 30
89% Mch31
38 Feb 8
69*? Jan 25
65*4 Feb 3
130 Jan 25
60 Feb 3
24% Jan 15

11478 Fen 3
677, Feb 3
109% Jan 21
86 Mch29
154*2 Jan 19
43% Feb 3
95 Jan 25
88 Feb 2

rl31% Jan 19
107 Feb 15

200 Wheeling 5» Lake Bids-.
Do 1st pref..........
Do 2d pref.. ...

Wisconsin Central

Hiahrsi

81
185
C20
52
84

105 Feb 14
129% Feb 8
95 Feb 8
114 MchlO

*154 Jan 27
90% Feb 7
99*4 Jan 20
38% Jan 20
81 Jan 25
68% Feb 3
45 Feb
24% Feb
69% Feb
ll97g Feb
25% Feb
60 Feb
£6% Feb
6 MchlO
10% Feb 8
42 Feb 8
62% Feb 4
rill Jan 25
178% Feb 8
96 Feb 3
33 Jan 25
56% Jan 25
18S4 Feb
3984 Feb 8
45 Feb 8
49% Mch31
5 Jan 31
9 Jan
5% Jan

45*2 Feb

36 Mch
72*2 Mch
1-4's Jan
104% Jan lu
137% Jan
H9% Jan
94 Jan
S0% Jan
I8314 Feb 14
70 Jan '

312 Jan
92 Jan

• 6684 Jan 3
t0 Apr
367g Jan
64% Jan 10

158% Jan
172% Jan
182% Jan
225 Jan
162*2 Feb 23

$17U% Feb lb
5% Jan

12% Jan
92% Mch 18
104 Jan 15
0584 Feb 25
83 Mch

Jan
Jan 3
Mch 21
Jan 3
Jan 3

66 Jan 27
1884 Jan 3
34% Jan 4
34% Jan 5
52% Mch 8
42 Mch 8

1437g Jan 3
80% Jan 4
15% Mch 22
96 Jan 31
99 Jan 4

133 Mch 21
9784 Mch 18

147 Jan 5
25% Jan 11
627g Jan 12
30 Jan 3
54% Jan :*
80 Feb 18
44% Jan 3
71 Jan
2584 Jan
6284 Jan
69 Jan

15984 Jan
139 Mch 8
25 Jan 14
5384 Jan 4
80 Feb 24
145 Mcb 3
155% Mch 2
9284 Jan 3
51% Jan £
74% Jan 5
73 Mch 9
139 Jan 8
65*2 Mch 24
28% Jan 20
123 Mch 9
65% Jan 4

10984 Jan 21
98 Jan 191
162 Mch 14
50 Jan 5
108% Mch 21
91% Mch 16

145-% Jan 3
1183^ Jan 12

hame tor t'returns
Year (1909>

Lowest

118 Jan 3
138% Mch 9
104%Mch 22
116 Mch 1
172% Feb 18
93*2 Feb 17
110% Jan 3
57% Jan 3
92 MchlO
73 Jan 6
60 Jan
34% Jan
77% Jan

x138*4 Jan
33% Jan
75 Jan
3634 Jan
19*2 Jan
1584 Jan 12
54% Jan 4
72% Jan
117*2 Jan
20484 Jan
103*4 Jan
42*4 Jan
72% Jan
27% Jan
61 Jan
£4% Mch 12
54%Mch 12
10 Jan
23 Jan
13% Jan
56%Mch

£0 Mcb

n, % Jan
100% Jan
107** Jan
103*« Feb
«1 ‘ NOV
67 Jan

*165 Mch
60% Jan
2i5 Feb
55% Jan
57% Feo
70 Nov
3U, Dec
68% Dec

141 Feb
158** Mch
173% Fab
208 Mcb
148 Apr
166*2 Jan
3% Dec
7% Dec

68 Jan
100 Jan
61 Oct
76*2 Ja**
73% Jan
167% Feb
535 Feb
37% Jan
79*2 Jan
56 Jan
14% Nov
28 Feb
22% Mch
86*2Mch
28*2 Mch

*&&&
83% Feb
97 May
88 Apr
I37 Feb'

11% Mch
86% Mch
2684 Nov
48 Sep
7484 Feb
37 Feb
677g Feb19*1 Feb
48 Jan
59 Jan

*121 Jan
137 Dec
18 J’ly
61 Sep
81 Mch

1321* Jan
147 Apr
89 J’ly
35% Feb
71 Feb
65 Feb
122% Jan
44*2 Apr
21 Dec
120% Feb
48*2 Mcb
loo Feb
76*4 Apr

a54 Nov
42% Feb
84% Jan
85% Mcb
133% Feb
76 Mcb
100 Mch
88 Mch
126% Feb
86*2 Jan
104 Feb
118 Feb
89 Mch
90 Feb
207g Feb
57% Feb
65% Mch
36 Feb
20*2 Feb
47*2 Jan
114% Feb
22 Feb
60 Jan
30 Feb
12*4 Dec
7

43 Feb
6434 Feb
97 Jan

172*2 Feb
*94 Mch
30 Feb
60*4 Feb
15 Feb
41 Feb
*21 Oct

ttohcsi

:5 Mch

lYo-VOtt
108% J no
143*2 Aug
122% J’ly
96 Apr
827g J’ne
189% Oct
70*4 Nov

323% Sep
91*4 Dec
74% Apr
78*? Mch
37% Dec
6484 Dec
165% Sep
181 Aug
198% Aug

$230 Aug
167 Aug
$18') J’ly

7 Jan
18% Jan
83% Deo
105 Men
68% Jan
86 May
84% Jan
200 May
680 Apr
54 Apr
90 Feb
71% Aug
21 Jan
36*2 Jan
39 j’ne
56S4 Aug
46 Aug
157% Aug
88*2 Aug
21 Dee
103 Dec
100 Dec
128 Aug
94*2 Jn*
162% Aug
257b Dee
63% Deo
36 Apt
62 Apr
82 Sep
£0*4 Aug
751* Aug
29% Aug
64% j’ne
71% Dec
162% Aug
153% Jan
42 Jan
65 Jan
90 Jan
149*2 Jan
164% Aug
94 Deo
50% Oct
78% Oct
77% Aug
142 Dec
64 Dec
26% May
147% Aug
89 NOV
100 Feb
95 Nov
174% J’ne
55% J’ne
102 Dec
92*2 J iy
159*2 Aug
116*2 Dec

$106 SeP
115 Deo
151% Sep
99% Deo
116% Sep
173% Sep
96 Aug
117*2 Doo
81 Deo
9484 Deo
74 Deo
60% Sep

5 Jiy
15% J’ly
6% J'ly

H57« Jan

32 Dec
139*8 Aug
34 AUg
75*2 Dec
40*2 AUg
42% Jan
15% Jan
547g Oct
74*4 Jan
118% Dec
219 Aug
118% Aug
47 Sep
77 Sep
2778Deo
8I84 J’ne
56 Deo

12% Jan
25% Jan
15*8 Jan
637, Apr

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.Banks
New York
Aetna
America Tl-.i 620
AmerExch. 250
Audubon 120
Battery Pk. 120
BoweryD... 375
BronxBorolf 500
Bronx Nat. .200
BryantPkU 157%Butch & Drj 140
Century f—
Chase .....

Bid

170

170

M
rk<•Bid and ar

' f Sale at Stock

Ask

180

255'
130
130
??m'

212%
162%
150 **
175
465

Banks
Chatham
Chelsea E*.v
Chemical ..
Citizens’ CtJ
aty.......
Coal & Iron
Colonial U__
Columbia If.
Commerce

Fifth Avail.

Bid Ask
325 335
200
445 456 ’
160
410 417
150 i
350
320 340
t210 1220
320 330
125 135
165 175

4300 4500

Banks
Fifth
First...!..
14th StU...
Fourth ....
Gallatin
Garfield ...
Germ-Am 5Germ’n Extj
Germania If.
Greenwich If
Hanover...
Imp d> Trad
Irving N Ex

BUI
300
900
150
t200
345
295
140
450
550
255
626
560
205

Ask
350
920
165

SOU
150
465
575
265
650
575
210

Banks
JeffersonU—
Liberty....
Lincoln....
Manhattan^
Mark* tdsFul
Mech&Met’s
Mercantile .

Merch Exch

Bid

170
625
400

T341
255
270
160
160

Merchants'* 180
Metropolis 5 390
Metropol*n1f 200
Mt Morrislf. 250
Mutual ll... 280

Jit

180

^25
265'
275
17U

190 ‘
«Q

275"
290

Banks
Nassau H__.
New Neth'd
NewYorkCo
New York.
N’ht ADayt
19th Ward.
Northern ..
Pacific^....
Park ......
People’s
PhenJx
PlazaU--...

sales were made on this day, tEx-rjghts. 3Less than yon «hArM.' frstAtQ franifg. <jExchange or at auction this week h First installment paid n Soldatprlvate sale at this

Bid

235
f 210
750
320
225

two'
230
t482
280
200
625

Ask

330

420’

240
1485
295
210

a fix-dividend and

Banks
Prod Exch If
Reserve ...
Seaboard ._

Second ....
Sherman...
State If ....
12th Ward.
23d Ward-
Union Exc.
Wash H'ts
West Side
Yorkviile %

. rights. & New
price, $ 2d paid, y 3d paid.

Bid
170
115
390
400
135
300

140
18Q
276
650
600

4»*
176
126

156
' mrnmi

190

Stock.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



: «/_r vV. ~ir * •*; 1

Ape. 2 1U1K | New York Stock Record—Concluded—Page 2 899

dftJdfLb—HiQk&St and &ALk PkfcZS

SSSk
♦215

V%
*37%
73%
45%
100%
36%
*9212
11%
75%
62%

♦110
66%

♦103
♦285

7
88%
25%
16%
38%
49%

♦112
♦6%
46

♦89
79%
106%

♦250
*97
59
122%

♦122
140%
96
36%
101%
45%
29%

♦145
13%

♦30%
41

f 107
38
16
29c.
142%
16%
80%
60
31%
70
151

“06“
121%
6%
19%
12%
48%
42
*86
100%
89%
77

*105
*120
21
*90
80%
107%
79%
76%
*31
37
109%

♦101
20%
71
42%

*102
191%
*2%
*3
42

*101
37
100
74

"31%
88%
9%

*66
*11612
109%
22

♦118“
76
6

*16
43%

114%
79%
82%
119%
43%
58%
127
*....
*18
*70
175
73%
63%

128

10%
39
78%
46
160%
38%
95%
11%
7534
64
no
60*4
107
295
7
38%
27
14
38%
51
113

46
89*4
82%
107%

105
59
124%
124
141%
96
37%
101%
48*4
SOlf
59%
155
13%j
35
42%
107
39*4
16
29C.
145

88%
72*4
45 *

*9914

*92%

741*
62%
117%
, 65%*101
*280

91
121%

6%
19%
12*4
50%
48%
88
100%
89%
77
112%
124
21
100
81
107*4
79%
77%
32%
37%
110*4
103
21%
72
42%
104
193

4
3%1
42%
107
37%
100%
77%

32%
88%

7r*
118
109%
22%

127*
76
6%
27%
44%
m
79*4
84%
120

60%
128
62
23%
73
176
73%
69
125

Tuesday
March St

*38
25%
13*4
38%
40%

0,1g
43%
*89
78%
105%
+275
*97

,

57%
122%

♦121

36
*100
45%
30

♦145
13

*30%
40
107%
37%
14

U2“
16*4
80%
*55
31%

10
33%
76%
45
100%
38

ft,
75
63%

117%
66%
107
295

39
2612}
13*4
38%
50%
113;

6!
45
90
81%l
106

105
58%
123%
124
140%|06^
36%
101%
46*4
30
59%
155
13
35
40%
107%
38%
14

*65
150

*90“
*121

6
10%
12%
51
42
*84
100
*88%
*76
*105
*120
21
*89
80%

♦107*4
77
76%
*30%
37
109%
*101
20%
70%
41%
102%
191%
2%

+3
41

*101
37
$99%
74

*245
10 10*a
37. 38%
72% 75%
44*4 45
*99 100%
36% 37%
*92% 95%
11 11%
74 74*4
6214 63%

♦110 117*4
\ 66 66%
*103 107
*280 295
*8*4 t
*36 39
25% 23%
13t2 13*4
38% 38%
49% 50

■112% 1137a
*6% 7
*43% 47
*89 8#
79*a 81%
106% 106%
■277 320
*97 105
56 57*2
122% 123%

♦122 124
139*4 140*4
96 96
36% 36%
100% 100%’
45% 47
30 30
59*4 69%

*148 155
*12*2 14
*30*8 35
40 41%
106*4 107
37*4 38*4
14 14
28c. 30c.
141% 144
161* 17
80% 80%
58 58
31% 31%

*—. 50
*65 70
149 150%

90%
I2H2I
61?
19%
12%
51
42
86
100
90
78
110
124
21
96
80*2
109
77

isj37
109%
103%
207*1
71
42
102%
192%
' 2%]
S*
107
37
99%
75

30*4
*881*
9“
68%

*115%
*108

21%
*60
118
76
5%

*16
43%
114
*79
81%
119%
43*8
58

*127

*18
*70
*175
73%
62

♦121

117%
110
22
76
118
76
5%

27%
44
114%
81
83%
119*4
45%
59%
128
62
23%
75
180
74
64
125

WedAuCky
March 30

*245
*9%
*36%r>A
43%
*69%
87
*92%
10*i
74
61%

*110
65%

*103
*285
*5*4
$37
25%
13%
38
49%
112%

6*4
43
89
79%
106
*277
*97
56
123

♦122
xl37%
*93
35%

♦100
45%
*27
*___.
*150
*12%
*30t2
40%
lOu
38*2
*12%
32c.
140%
li%
*//
*58
31%
*30
67%
149

891*
121%

5*4
18*4
12%
*50
43
*84
100
*8S*|
77%

$108
123
*20%
*88
80%

*107%
77
75
*301*
37
109
*101

20%
70%
41

♦102
191
*2%
*3%
40

*101
35%
100
75

90%
121%

6
19%
13
53
43
87
100
90
77%
108
123
22
98
80%
109
78
76%
31%
37%
110
103%
20%
71
41%
103
191
3%
3*4

41
107
37%
100
76

30%
*88%

9
65%

MSS
21
*72
*118
*75

5%
*16
43
114%
*79
81%
119%
44
57%

4126%
$20*
*70
•170
74
62%

*120

30%
90
9
69

117%
109%
21%
76
123
77

27*2
43%

114%
81
83*4
120%
45*4
59%
12/i
62
20
75
180
74
64%
127

Thursday
Mardsn

- ....... , -

io%
38%

n
103 4
37

T
74

38
49^
112%
6%
43

ll%
106

Friday
April l

I2% 93
121 121%
5% 5%
19 19%

♦12% 13%
*50 53
43 43

*99*4 100
*8 >% 90
*76 78
*105 110
*120 124

20% 20%
*88 98
80 81%

*107% 110
*75 80
*75 77*2
SOig 30%
*36*.| 39%
109% 110
101% 102
20 20%
*70 71
40% 40%
102 1Q2
*190% 192
*2*4 4
*3% 3*4
39% 39%

*101 107
' 35*4 36*4
99 99
*74 76

*245
*9*4
*36%
737*
*44
*W*4
37
*93
11
73%

93. 62%
*110 .

65*4
1*133
*276
*6*4

♦37
26
*13
*37
49*4
114

034
*43
80

105%
>277
*97
*56
122%

♦122
137
*92
*35%
IO)%
46%
*27%
*.
♦14*..%
♦121*
*30? 2
40%

*10f%
38*4
*13%
32c.
141%
16%
*78
*55
31%
♦30
*67
149*4

"92“
*12012
*5*4
19
12%
*50
43
*84
*9934
*87
78
105%
*120

21
*87
*80%
*107%
*75
76
*30
36*4

*109%
♦100
*20%
*70*2
40%

*102
191
*3
*3%
39%

*101
35%
99%

♦75

*30
*88%
*8
*65
*116%
*108%
$20%
72%

*118
*76
*5
*16
42%
113*4
*78
81%
119%
44%
57*4

2*124*4 !
*—.
*18
*70

♦17Q
73%
63

♦120 !

10%
38%
74%
45%
103
37
97
11
m
03%
117*4
6%
10/
295

7
39
26

&
.8'
43%
89
.81%
105%
300
100
58

123
123
138
96
37
100%
46%
30
60
155
15
35
41
107%
39%
16%
32c.
143
10%
81%
60
31%
58
75
150

92%
123%

6%
19%
12%
53
43
86
100
90
78
105%
123
21
97
81%
109
80
76
31%
36*4
110
103
21
72
41
102%
191%
3%
3*4
39%
107
33%
99%
76

Industrial* MisceHauiOctos
A aaroa Express——

2:220 /Juiis-CliatiBerj a—
*600 Do pref.-—---

217.800 Amalgamated Copper...
1,000 Amer Agricultural Chem_
100 Do,, pref.——

3,300 American Beet Sugar....
.'.wj ; Do pref.———
3,560 American Can..........

• - Do pref-—. i.
American Car St Foundry
Do pref.———

American Cotton OU....
a m—American cixprcss......
American Hide St Leather

*30 32%
*88% 90
*8 9
*61 75
*116% 118
*108% 109%

2034 20*4
72 72
118 118
78% 78%
*5% 7
*16 27%
42% 42%
113% 114%
$80 80
82% 83%
119% 119%
44% 44%
58% 58*4

♦120 126

*73% 74
63% 64

*110 125

dates'-SI
Use

Week
guards
—..

2,100
6,960
100

8,000

540
135

2.400,
960
620

5,000
200
600
620
400

148,000
1,384

**stte*
NEW YORK STOCK

EXCHANGE
■ifii-.a.

1,725
3.300

1*0*991
800

2,9t/>)
520

27,625
500
100

"**200
*9*845

608
8.300
410)

2.900
15.210
5.300
800
200

2,500

‘**365
1,200

*

2,300
620

1,275
1,700
1.900
1,900
3.100

"‘360
100
800,
110
100

1,310

*3*690
100
6701

1.700
100

1.100
4,020
200

2.700
2.200
1,275
400

1,692
100

T.ioo
*2*616
1,620
2,350

-*1,366
300
420
310
20
250

1,655
237
200
300
4lhH

“2*730
1,310
120

655,300
7,873
17,129
20.550

400

230
1,510
19,400

200

American Ice Securities..
American Linseed ......
, Do pref——
American Locomotive...
Do pref ......

American Malt Corp....
Do pref... .

Amer Smelters Sec prel B
Amer Stneltug* Refining

Do prel —....

American Snuff
Do prel.. —...

Amer Steel Found (new) _
American SUgar Refining

DO prel.— ,«■
American Teteph & Teleg
American Tobate (hew) ,pf
American WoOiCn—

tfA^acb^aCopper"Par$2$
tiethlefaem Steer.
1> Do prel.. ....

Brooklyn Union Gas....
Brunswick Term & Ky Sec
Butterick Co ——

(entrai Leather> Do prel
Colorado Fuel & Iron...
Col St Hock Coal & Iron.
Comstock Tunnel.Par $2
Consolidated Gas (NY),
cora Products Refining..

Do prer.. .....

t rex Carpet .....
Distillers Securities Corp
Federal Mining St Smelt's
Do pref ...

General Electric ......

Granby Cons M S St P__

Int Harvester stk tr ctfs
, Do prel stk tr ctfs...

Int Her Marine stk tr ctrs
Do prel.-.—........

International Paper——
Do prel.....—

Internal Steam Pump...
> Do pref-—.—
Laclede Gat (St L) com..
Mackay Companies.....
Do prel..——

\J atlonal Blscoit ...
L+ Do pret
Nat Enamei'g St Stamp'g
Do prel..——.i—.

National Lead —...

Do preLr————
New York Air Brake
North American Co. new
patftflCMail...........
L aciflc Telep A Teleg..
People’s G L St C (Chic).
Philadelphia Co (Pitteb’b)
Pittsburgh Com Co
do ptei..—

Pressed Steel Car.—.
Do prel..

Pullman Company......
Quicksilver Mining...

, Do prel.———.——
13 ahway Stem Spring..
JLv Do prel.
Republic Iron St Steel...
Do pref...

Qloss-Shfetfleld Steel St Ir
O Do prel ....—.

rtTennesseeCopper Farf25
Texas Pacific Land Trust
I [alon Bag St Paper——
U Do pret—..w-
United Dry Goods Cos—
.a Do- pref .....

U S Cast I Pipe St Foundr

Unitod^Statce" Express* *i
U S Realty St Improvem't
U S Reduction St Refining
Do pref

United States Rubber...
Do 1st pref—.......
Do 2d pref.....

United States Steel.....
-Do prel..—
dUtah Copper—.Par 810
Virgina-Caro»lna Cfaem..
_ Do pref.—i....
Virginia Iron Goal St Coke

10 Vulcan Detuning—
, Do . prel._i._i.ij.-.*—
WeB* Fareo St C0.4.--
” estern Union Teteg..
Westingh'seEl&Mfg assen
Do 1st prel.......

iteerto* torn Jmtatw 1
On basts of VM-sftart to t

If Ndnat Fretima
I Year

LmtS:

}-50 Jan 3
8% Melt 24'
30 Feb 6
70*4 Feb s
40% Feb 8
100*4 Mch '28
31% Feb 8
89% Jan 25
10 Feb 3
72 Feb 3
56% Feb 8
115 Feb 7[
57 Feb 8
101 Feb 1
2.7% Jan 2-
6 Feb a

32 Feb j
20 Feb
13% Feb 1
34% Feb 8
45% Feb &
110 Feb /
5% Jan i6
33 Jan 2o
86*4 Feb 8
75% Feb 8
104% Feb 7

95% Jan 13
54»2Feb 4
118% Feb 7
110% Feb 10
134% F6b j
91 Feb 3
31 Feb 8
0J Jan 25

345 Feb 8
26% Feb 3
53 Feb 8
143 i-eb 8
12% Feb 10
30*4 Feb 8
o5%Feb J
105% Feb 7
32% Feb 7
12% Jan 27
26C. Feb 1
139 Feb 7
16% Mcb30
78% Feb &
58 Mch30
27 Feb
40 Mch22
67% Mch31
147% Feb 7
110% Jan 3
s88% Feb 8
120 Feb 17

5*4 Mch JO
18% Feb 3
12% Mch 28
48% Mch 28
42 Mch 28
82% Feb 7
67 Feb 7
85 Jan 1/
76 Feb 10
101 Feb 4
121 Feb 23
2o% Feb 8
90*2 FCb 5
74 Feb 8
107 Jan 20
72 Feb 8
76 Feb 3
28 Feb 3
33 Jan 26
105% Feb 3
97 Feb 8
18% Feb 7
66% Feb 8
35% Feb 8
100*2 Feb 5
188*4 j an 12
2% Jan 9
8% Feb 23
85 Feb 7
101 Feb 7
33% Feb 8
98% Feb 9
71% Feb 7
115 Jan 19
|3q% Feb 4
83 Feb 8
8% Jan 2&
66% Mch 10
117% Mch23
108% Mch 1
20*4 Apt 1
72 Apr 1
112 Jan 4
72 8
5% MC&3J
21 Mch 1
35 Feb
108 Feb 6
7G Feb 7
76 Feb 8
116% FCb 7
$42% Feb 8
47 Feb 3
121 Feb 11
62% Feb 25
15 Feb 4

. 60. Feb 4
152 Feb 8
69 Feb
62 Feb 8
120 Jan 25

tiuritev

fi!70 Jai t
15 Jan 1.
64*4 Jan l
90*4 jaa «
49 Jan 10
103 Jan lu
47% Jan lu
16^ Mch lu
13'a Jan 3
bi% jan j|
/2Jg Jan 3

110 Mch »
69*4 Mch 9
1J4 Jan 4
.20 Jan 4

8% Jan 5
47% Jan s
29% Mch 8
17% Jan 3
46% Jan 3
62% Jan 3
115 Jan 7
8 Feb 18

48 Mch 21
90% Jan 3
104 Jan 31
112*4 Jan 3j

*

*98“ “Mch *8
G6 Jan 10
1287, Feb 18
124 Feb 28
148% FCb 24
99% Mch 1
39% Mch 18
104 Moll t
$54 Jan 3
34 Jan 3
65 Jan 9
164% Jan 3
18% Jan 3
33 Jan 4
48% Jan 3
109% Mch 8
50 Jan 3
92% Jan 4
36c. Jan 8
160% Jan 3
23% Jan c
86% Jan 3
62*2 Feb 25
36*4 Jan 10
60 Mch 8
88 Jan 3
160% Jan 6
112% jan 5
125% Jan 10
129 Jan 4
7% Jan 5
24% Jan 6
16 Jan 3
61% Jan 3
54% Jan 7
90*4 Jan 17
116% Jan 10
91% Jan 5
78% jan 10
115 Jan 6
125 Jan 17
28% Jan 3
96% Jan 18
89% Jan 4
110% Jan 17
95% Jan 3
84 Jan
43% Jan
46% Jan
116% Jan
106% Jan
27% Jan
85 Jan 3
5l7g jan 3
107% Jan 5
200 Jan H

3% Jan H
4% Jan 6
61% Jan 3
107. Jan 17
45% Jan 3
104% Jan 3
86*2 Jan 3
118*4 Feb 1
$40% Jan 3
92 Mch 9
13% Jan 10
73 Jan 17
122 jan
113% Jan 4
22 Jan 3
84 Jan 10
145 Jan 10
84% Jan 4
11 Jan 14
29% Jan 3
52% Jan 8
116% Jan 10
84 Jan 3
91 Jan 3
125% Jan 3
$60*4 jan.6
61% Mch 22
129*4 Jan 4
73 Jan 8
$25 Jan 15
80 Jan

al95 Jan
78*2 Mch
82% Jan
130 Feb 24

Ijdtcest Hiqhen

10» Jan
12*4 Feb
38 Feb
66 Feb
33% Jan
95% Jan
20% Jan
82 Jan
7% Feb
71% Feb
44% Feb
107*2 Feb
42% Jan
98 Jan

1206 Feb
6*4 Feb

34 Feb
187g Jan
12 Feb
29 Jan
49 Feb
109% Feb
5*2 J*ly

38 Nov
80 Jan
77% Feb
191 Jan
22 j Mch
95 Mch
347* Feb
115% Nov
118 Nov
125 Feb
90% Feb
26 Feb
93*4 Jan
$37% Feb
18% Mch
47 Feb
118 Jan
17/8 Dee
237g jan
25*2 Mch
99% Apr
29 Feb
21% Feb
2Ie Apr
114*2 Feb
16*2 Feb
73% Feb
«5 Jan
32*2 Feb
55 Mch,
80 Feb
150% Feb
91 Men
62 jan
199*4 Jan

£% J’ly
18% Jly
9% Mch

47% Mch
33% Feb
82% Jan
104 J’ne
70 Jan
69% Jan
06*2 Jan
118% uan
12% Feb
82 Jan
71% Feb
102*4 Apr
80 Feb
72 Jan
20% Feb
4514 Nov
101% Jan
09% Dec
10 Apr
40 Feb
30% Feb
06 Feb
169 Jan

1% Jan
3 Men
32%Mch
97% Feb
16% Feb
67% Feb
68 Feb
107% Feb
$33*2 Oct
80% Feb
9*4 Feb
66 Jan
lie Oct
rl09 Sep
24% Feb
70 Mch
82 Feb
64 Feb
10 Mch
24 " Feb
27 Feb
98 Jan
67% Feb
41% Feb
107 Feb
$30*8 Feb
40% Feb
114 Jan
57 Feb
6 Feb
45 Jan
300 Jan
64 Feb
74 Feb
111) Mob

>260 No/
16/8 Aut
67% Nov
»6% N
50 Aug
103 AJi
491* Aut:
98 " Oct
l6\thov
86 J’ne
76% Nov
124% Aug
79*4 Nov
107% Nov
300 Dec
10 Sep
61% Aug
42*4 ADr
20 . J oe
47% J’na
69% Au?
122 Aug
11*2 J'ne
59 Sep
92% AUg
105% N uV
116*4 Aug
>285 Nov
106 May
66% Nov
136% Scd
131 Apr
145% Sep
104 May
40*2 Aug

107% J’ne
$64% Dec
36*4 Sep
69% Sea
164% Deo
19*2 Dec
37 Nov
61% Oct
111 Sep
53 Dec
01*2 Dec
37c Oet
165% Jan
26*2 J'ne
03*2 J’ne
63 Deo
41% Jan
9512 May
94 AUg
172*4 AUg
110*2 Dec
118% Dec
128 Dec

9 Oct
27% Jan
19% Jan
69% Aug
64% NOV
91 Sep
113% Deo
96% Nov
77% Deo
120 Sep
130 Sep
30% Deo
90*2 Sep
94 Aug
113% Aug
97% Nov
87*2 J’ne
48*2 Nov
64 Oct
120 Aug
]03 Dec
20% Nov
87% Dec
66 Aug
lil*4 AUg
you Aug

0% J'ly
10 May
64*-' Aug
109 ‘ Aug
40% Sep
110*4 J’ly
94%Oct
120 Sep
$49 Jau
93% J ly
15% J’n»
81% j’ne
126% Deo
114 Deo
36*2 J’ne
87*2 Aug

$111 Deo
87 Sep
17% J’ne
39*2 Aug
57% Aug
123*2 Aug
89% Aug
94% Oct
131 Oct
$87% Nov
66% Deo
128 Dec
75% Sep
37% Nov
91% Nov

>670, Deo
86% NOV
90 Aug
145 Sep

BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS.
; Banks
Brooklyn

Borough 1].
Broadway U
Brooklyn
Goney Isl’dT!
First......
ritllsldeU-^
Homestead^
Manufac’rs'
Mechanics 7
Montaufe ..
Nassau —

tut Art

■ I ICO
S75 V—-'
*

- m * «. 145
140 156
205 r

- -

-'L A A 125
115

415“
245 255

245” M3

Banks
Brooklyn

Vat City-.
North S*de f
People’s —.

Pr03p'p*Pk<i
Terminal IT.
Union fl.—.

t rust Co s
N Y City

Aitor .4i._
Bankers' .Tr
B’wayJ*—

BUS

295
150
158
140

70

t373
690

iiL

Ask

305
180

135~
100
80

152

Trust Co's
N Ydty

Carnegie —
Central Tr.
Columbla —

Commercial
Com wealth
Empire ...
Bquit’ble
Farm Lo&T
Fidelity .

Fulton ....

Bid

list
1000
290
122*?
150
300
500
1800
200
290
!, 1

Ask

1030
316
127*:

310"
1330
210

Trust Cb’s

JLTr
Hudson ...
Knlckerb’kr
Law T IflsTr
Lincoln Tr
Maphattan
Mercantile w

Metropol't’n
Mutual '.
Mut All’fioe

Bid
5875
176
174
317*21
286
145
400
740
525
130
130

Ask

185
185

155

140

Bid

- diu ami asKeu Tjriccs; no sates on ims
f Sale at Stock Exchange or at auction

*V $ Less than 100 shares, tfix
1 week, s Ex- stook dividend

Triist Co’s
titumtrk
N Y Trust.
Savoy-
Standard Tr
TltleGu* Tr
Tr.Co ot Am
Union Trust
USMtgA T
Unit States^
Van Norden
Washington
Westchester

. - . .. Wiudsp-C..—. _ . . —

rights, a New Stock c Ex-cAv *anl rights. A Now quoted dollars per «****»
HBanks marked with A paragraph (ty are State banks

Bid
too
650
90
400
525
300
1350
•475
1225
235
300
150
125

Aik
1120
665
100

t\l
375
1390
.485
1250
850
875

Trust Co’s
Bro&lyh

Brooklyn Tr
Citizens'
Fiatbush .
Franklin...
Hamilton ..
Home
Sings Co ..
L 1st L A Tr
Nassau
People’s—-
Queens Co.
Wllllamab *g

270

310
160
300

Ask

446
145
2!6
230
mm cm

121
mmmt

817
180

I2T
ioi
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New York Stock Exohange—Bond. Record, Friday, Weekly and Yearly
san. 11909, the Exchange method of quoting bonds was changed, and prices are now all—"and interest”—exup l for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE
Week Ending April 1

Price Week's

ss* Friday Range or
April 1 Last bale

. t. t.overumeni
U S 2s consol registered.dl930U 3 2s consol coupon..,jdl930
U S 3s registered /cl9.lS
U 3 3a coupon fcl918
U 8 3s oou small bonds..A1U1»
U 8 4s registered 1925
U 8 4s coupon 1925
U SPan Can 10-30 yr 2s.tel930

•Foreign lioverninenl
Argentine—Internal 5s o£ 1909
imperial Japanese Governin'!
Sterling loan 4*39 1925
2d senes 4 *38 1925
Sterling loan 4s 1931

Repub ol Cuba 5s exten debt..
San Paulo (Brazil) trust 5s 1919
U S ol Mexico s 1 g 5s ol 1899
Gold 4s of 1904... .1954

State and City Securities
Diet ol Columbia 3*65s....l924
Louisiana new consol 4s.. 1914
2d Y City—4*48 recta 1930
4% Corporate 8 toea 1959
4% Coruorate stock ....1958
New 4ks 1957
New 4 4s 1917
44% Corporate Stock ..1957
44% assessmt bonds.... 1917
4% Corporate Stock....1957

N Y State—Highway 4s.. 1958
So Carolina 44s 20-40 1933
Penn new settlement 3s..1913
Virginia tuna dent 2-3s...l99i
6s deferred Brown Bros etts.

Railroad
* Laooma Cent bee So Ky
xAlaba Mull At Coast Line
Albany A Susa bee Dei A Huu
AUegneuy Valley bee Penn KK
AUeg A West bee Bull R A P
Ann Arbor 1st g 4s A1995
4tell T A S Fe—Gen g 4s. 1995
Registered 1995
adjustment g 4s 41995
Registered 41995
Stamped 41995

Couv 4s issue ol 1909...1955
Couv g 4s 1955
lo-year conv g 6s 1917
Debentures 4s Series J.1912
Series K... 1913

East Okia Div 1st g 4s..1928
Short Line 1st 4s g 1958
8 b e Pres A Ph 1st g 5s.l942

Atl Knox A N bee L&N
Atlantic Coast 1st g 48.41952
Ala Mid 1stgu gold 5s ..1928
Bruns A W lstgu g 4s ..1938
Charles A Sav 1st g 7s..1938
L & N coll g 4s 01952
3av F A VV 1st gold 6s..1934
1st gold 6s 1934

Sil Sp Oca & G gu g 4s ..1918
Atlantic A Danv bee Sonth Ry
Austin A N W bee Sou Pacific
l)alt A Ohioprior Ig34s.l925
□ Registered 41925
Gold 4a 41948
Registered 41948

Pitts J unc 1st gold 6s... 1922
P Jun & M Div 1st g 3 >381925
PLEdb W VaSyeref 4sl941
SouthW Div 1st g 3>38... 1925
Registered 41925

Cen Ohio R 1st cg4>33..1930
01 Lor A W oon 1st g 6s 1933
alonon Riv 1st gu g 5s..1919
Ohio River RR 1st g 58.1936
General gold 6s 1937

Pitts Clev A Tol 1st g 6s 1922
Pitts A West 1st g 4s...1917
Stat isl Ry 1st gag4>381943

Beech Creek bee N Y C A H
Believ A Car bee IllinoisCent
Bkiyn A Montauk bee Long 1
Bruns At West Acs Atl Coast L
Bufialo N Y & Erie bee Erie
Buffalo R A Pgen g 5s...1937
Consol 4^38 1957
All At West 1st g 4s gu..l99S
Cl A Mali 1st gu g 6s....1943
Rooh At Pitts 1st g 6s...1921
Consol 1st g 6s 1922

Buff At Soaq 1st ref g 4s.dl951
Bur UR AN bee CRI&P
f ian So 1st ext 6s ........1913^2U 5s 1913

Registered 1913
Oarb A Shawn bee Ill Cent
Carolina Cent bee Seab Air L
Carthage At Ad bee N Y C At H
Ced R fa F A N bee BOHAN
Cen Brancn Ry bee Mo Pao
Cent ef Ua RR 1st g 6a..»1945
Consol gold 5s 1945
Registered .1945

1st pref income g 5s....pl945
Stamped

2uprei income g &s....pl945
2dpief income g 5s stamped
3d pref income g 6s....pl945

Bid Ask
10034 10.1 it
100a4
162*4 163
102 >4 103

M- S

F-A
J-J
J-J
M-S
J-J

n
\T

P-A
J-J

M-N
M-N
M-N
M-N
M-N
M-N
M-N
MS
J-J
J-J
J-J

<4-J
A-O
A-O
Nov
Nov
M-N
J-D
J-D
J-D
F-A
F-A
M-S
J-J
M-S

M-S
M-N
J-J
J-J
M-N
A-O
A-O
J-J

J-J
Q-J
A-O
Q-J
J-J
M-N
M-N
J-J
Q-J
M-S
A-O
F-A
J-D
A-O
A-O
J
J-D

M-S
M-N
A-O
J-J
F-A
J-D
J-J

J-J
M-S
M-S

F-A
M-N
M-N
Oct

Oct

60V

'll
Bangs'

bince
January 1

114*4 lloH
11434 115 >2
10029101

t 96 >a Sale

t 96 h Sale
i 9534 sale
* 92 92*4
tiOl‘a Sale
‘

97 Sale
99 >4 99 *4
97 >4

hese are pr

Low High Bo
101*4 Mar’10 ....
10.0>4 Feb’101....
102 Hj Mar’10;....
103 Mar’10
102 >3 Mar’10
114*4 11 4k
114*4 Mar’10
101 Mar’09

96
101 h Sale
99 *8 Sale
99% &aio

108 >« sale
103>3
108 Sale
103 >3
99 >« sale

103*4 ""*
95si 96

‘ 90
61 63

96*4 36%

9534
95®8
92*8
101’-4
96*4
993a

96l4
95’4
92*8
102
97
99 V,

9634 Mar’10
ices 0 n the b

Low
100*4
10U*,
10134
101 34
102 >3
114*4
1114*4

47

147
43
3

14
22
108

asis

2310
99 >fc 32*.

59
7.

110 Nov’08
105 >3 Dec’04
10 L 101*4
99
1/5*8 99*4
108 108%
103*4 Mar’lo
108 108*4
103 *sMar 10
99 99 V
113% J’ne’09
102 *4 J an ’09
9434 Mar’10
90 vs Jan’10
61 52

943a
937s
88 *8
101 *4
119638
97%
94*4
ot $5

78*3 80
98 >3 Sale

99
92 >4 92*«

92*4 Sale
112

111*% sale
113*4 114
98%
98*4 ......
97 Bale
94 94*4
109*4 Sale

94*3 Sale
107
94
132%
92*4 Sale

123*3
...... 112*3
97*4 98

SO *3 sale
90*3
98*3 Sale
...... 08*4
111*3

88*4
92

89*3
90
103

112*3
100*3

114
105 110
111
98

80 80
98*s 99k
loo MarlO
92*4 92*4
92 Jan’10
93 93
115 Feb’io
111*4 114*4
113s, H5
9o78Jan’10
98*3 Feb’10
97 97
94*4 94*4
109*3 199*1

94*3 94*3
109 Sep’oa
96*4J’ne’09

ill 114
107 109
99*3
Ill
116% U8
115 117
60 74

92% 93*4
127 J’ne’09
112 Mar’10
97 *3 Mar’lo

90*a 91*a
91*4 Oct '09
97*3 98 *v
99% Feb’10
120 ’ol
89% Mar 10
91*3 91 Hi
90*3 9034
yo*s Jan 10

103 J’ne’09
11234 Mar’lo
105 7s Feb’07
112 Dec’09
112 Nov’09
1x9*3 Mai’04
98 *3 Sep ’09

100 Nov’04

114*4 Feb’10
109*8 Jan’10
991* Jan’10

103 J’iy’08
117 MarlO
120*8 Aug’OJl
72 Mar’10!

16

23
191

*i
7

2&7
239

98

80

105*4 Sale 105*4 105*4
101*4 102 101*4 101*4
I00*a 101% 100% May’07

112 116*3 Feb’09
107*sl08*8l08 108

108 113 Apr’06
85 Mar’10
85 Mar’10
80*8 80*8
83*4 Jan’10

*84 88
*84 83

85
•80 __

*79 83 1 *0*8 80*«

High
101*4
lot *4
10‘i%
103
102*3
115*4
11534

9534 97

96*4
95%
95
104
97*4
09%
97*8
to &.

J 01 101 <*6
99 100%

100*3
107% 109 %
lu3*, 103*4
108 110
102*3 103*8
99 100*3

9434 9434
9078 9078
43 66

77 83*a
997e 101
99% 100
92*4 95
92 92
93 9434
115 115
111*4 12278
1J 3 Si 122%
987e 98%
98*3 98 *3
97 97*4
94 9434

10938 109 *2

9334 96*8

91*4 96%

112 112
97*3 97*3

90*3 927e

97*3 100*4
98 99%

89*8 89*a
9iH» 93
90*8 91
90 *3 90*3

112% 113 *3

11378 114*4
108*8109*8
99*8 99*8

1*16*3 1*17*
7*2** *7*2*

104% 105%
I;l0l*4l0i34

11 108 109

85 88
84 88
79 8434
83 34 8334
75 82

BONDS
N. Y. STOCK EXCHANGE
Week Ending April 1

35?2!
Brice
I rl<iau
April 1

Week's
Range or
Last sale

Centoi OaKrt-fcoH)
3d pref income g 5s stampo 1.Chatt Div pur mon g 4s.1931Mac At Nor Div 1st g 6s. 1946Mid Ga At Atl Div 5s....1947
Mobile Div 1st g 5s.....19a6

Ceu RR A B of Ga col g 5s 1937Cent of N J gen’l gold os.1987
Registered A1987

Am Dock A imp gu 5a.. 1921
Le At Hud R gen gu g 5s 1920Leh At Wilks B Coal 5s.. 1912
Con ext guar 4*3* s/1910N Y At Long Br gen g 4s 1941Cent Pacific bee So Pacific Co

CentVermont 1st gu 94s.el920
Chas At sav bee Atl Coast Line
Clies A Ohio gold 6s al911
Gen funding At impt5s.l929
1st consol g 5s 1939
Registered 1939

General gold 4*38 1992
Registered 1992

Big sandy 1st 4s 1944
Coal Riv Ry 1st gu 4s ..1945
Craig Valley latg os....1940
Potts Creek Br 1st 4s..1946
R At A Div 1st con g 48.. 1989
2d consol g 4s 1989

Warm Spr Vai 1st g 5s..1941
Greenbrier Ry lstgu g Is ’40Cbic At Alt RR ref g 3s...1949
Railway 1st lien 3*38... 1950
Registered I960

Chic Burl At m—Deny D 4s 1922
Illinois Div 3*38 1949
Registered. 1949

Ills Div 4s 1949
Iowa Div suit fund 6s..1919
Sinking fund 4s 1919

Nebraska Extension 4S.1927
Registered... 1927

Southwestern Div4s....1921
Joint bonds bee Great North
Debenture 5a 1913
General 4s 1958

Han At ST, Jos consol 6s.. 1911
Ohio At E ill ref At imps 4s 1955
1st consol g 6s 1934
General consol 1st5s.... 1937
Registered 1937

Cine At inu C Ry 1st os. 1936
Chicago A Erie bee Erie
Chic in A ljouisv ref 6s...1947
Refunding gold 5s 1947
Louisv N A As Cli 1st 63.1910

CliicIndAs Sou 50-yr 4s..1956
ChicM U As st p term g os 1914
General g 4s series A..elU89
Registered s!989

Generalg 3 *38 series B.ell)39
25-yr deben 4s 1931
Chic A L SuDiv g 5s....1921
Chic A Mo Riv Div 5s...1926
Chic As P W 1st g 5s 1921
Dak A Gt So g 6s. 1916
Far A Sou assu g 6s.1... 1924
Lacrosse At D 1st 5s....1919
Mineral Point Div 6s....1910
So Minn Div 1st 6s 1910
Wis At Minn Div g 5s.. ..1921
MU At No 1st M L 6s....1910
1st consol 6s *1913

Chic At Northw cons 7s....1915
Extension 4s.. 1886-1926
Registered 1886-1926

General gold 3*38 1987
Registered pl987

Sinking fund 6s...1879-1929
Registered 1879-1929

Sinking fund 6s...1879-1929
Registered 1879-1929

Debenture 5s 1921
Registered. 1921

Sinking tund deb 5s 1933
Registered 1933

MU L S At West 1st g 6s 1921
Ext At Imp s fund g 5s 1929
Ashland Div 1st g 6s..1925
Mich Div 1st g 6s 1924
Incomes 1911

Ohio Rock lsl At Pac 6S...1917
Registered 1917

General gold 4s 1988
Registered 1988

Refunding g 4s 1934
CoU trust Series H 4s ..1916
J 4s 1912
Mas 1916
N 4s 1916
O 4s 1917
P4B 1918

Chio R I At Pao RR 4s..2002
Registered 2002

BorORA N— 1st g 5s. 1934
Registered.. ....1934

CRIFAt NW lstgu53.1921
M At St L 1st gu g 7s..1927

Ohoe Ok A G gen g 5s .01919
Consol gold 6s.. 1952

Keok At DesM 1st5s....1923
Jliic st LAND bee 1U Cent
Jhio St L A Pitts bee Penn Co
Jlilo St P M A O oon 6s...1930
Cons 6s reduced to 3*38.1930

J-D
J-J
J-J
J-J
M-N
J-J

n
j-j
M-N
Q-M
M-S

Q-F

A.-0
J-J
M-N
M-N
M-S
iVI-S
J-D
J-D
J-J
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
F-A
J-J
J-J
J.J
A-O
A-O
M-N
fM-N
M-S

Vt-N
M-S
M-S
J-J
A-O
M-N
M-N
J-J

J-J
J-J
J-J
J-J
J-J
J-J

n
J-J
J-J
J-J
J-J
j.j
J-J
j.j
J-J
j-j
j.j
J-D
J-D

F
F-A
F-A
M-N
<*•*
A-O
A-O
A-O
A-O
A-O
A-O
M-N
M-N
M-S
F-A
M-S
J.J
M-N
J-J
J-J
J.J
J.J
A-O
M N
M-N
M-N
M-N
M-N
M-N
M-N
UN
A-O
A-O
A-O
J-D
J-J
M-N
A-O

J-D
J-D

Bid
*79

105*3
105*3
107

i 2*3 *3
123
106*3
100
101*4
100
160

Ask
83
92

105
Sale
123*3
108 7fc

Low
80*4
9d5e
1047b
115
110
103
123*3
123
108*4

Sale

85*3 87*4

10034
...... 104*4

11334
...... 11 3 *3
lo 1 *4 Sale

1U234
87 \ 8d *3
83 89 *4
166 112
83*4 94

97*2
92 91

86 ^
92

80*2
bale

*10S*4
167*3

4104 *4
lit*

* 166
luu

169*2

1U0 *8
160 s
105*8
112*3
96*4
95
87*a

113
100

8834

i 1L
110*8
1U0>3
It 5

109*3
107
i0734

111

11*5*
111
120
UO^b
100*3
110*3
Ill’s
97

Li3*2
110

iiT

Sale
112*4
sale

90 Salto
*9938
9734
95
94*4
92 -3

93*4
8034

96*3
95 7a

salts

i*l3**a
.106

102
108
101*2

High
Mar’10
Sep 't>9
J’ne 08
Nov'05
Jan ’It
Jan ’li
124
123

Mar’10

l25 0

Range
bince

January l

101*4
100

101*4
1U0

86^ 86*2

101 *6 Mai’10
iU4 *4 101*4
11438 11 4 3fc
112*3 Jan’lu
10 1 *4 102 *4
105 Apr 09
87 Feb 10
b9*4 Nov’09
110 May’09
90 Jun ’09
97*3 98
93 Feb’10

101 168*8 113*4 Keb’od
91*4 91*3 Mar’10

7434 7434 743,
73 73*4 73 73
^ * * • 75 Oct ’09
98’s 99*3 98 7s 9b’„
...... 87 *3 87 *8 Mai’10

88 9 i34 Dec’ua
99 Saib 99 9'9

10434 .168*3 Oct ’09
9tt6s loo 99 99
1'834 99 *b 98*4 99

161‘b Mar’09
98^ 99 Mar’10

10073 102*, 101 101
98 SUlfa 97 7s 9S34
ll) i *4 102 10134 Mar 10
83 Sale 83 S>434
127 129 121 Jan 10
111 112 112 112

111 M ay’09
1 12 112 Mar 10

127*3 Sale 127*3 128
114 Dec'»>u

luo luu *2 100 Mar’10
...... 94 *3 93*3 M.ui’10
iu3 lu4 103 103
. 99 sale 99

Bo Low High
80 81

3
10

3
1

*6*0

34,
39|
*l*5j

110 110
103 103
123*3 125*3
123 125
108*4 108*3

10 L
100

101*4
100*4

SG-'s 87

101 101*4
lu3 *2 165 *Q
113*4 11434
112*3 112*3
101*4 163*3

87 a?

97*3 99
93 93

91 91*3
74 77
7*34 75

us7® ioo“
87*4 89*3

99 10U<t

99 100
9834 100*4

9834 99

101 102*t
97 7s 100
101*4 102
83 86*3
127 127
112 113

109

28;
46

103 *4 Oct fU8
SO3* so**
92 92

107*4 Mar 10
Ll0duu’10
103 *8 Mar 10
104'a-i ug’ob
137laJ'ly,y9
107 Oct’09
LUo’d t’tu’lO
100 Nov’09
l0776 Mar’10
100*4 -Mar’10
1o4“4 Mar’lul
11*2*3 112*3
101 Jau’lu
iOoHi J’ly oj
87 7s 88
93 ^ Apr’09
111 *3 Mai'10
111 *4 Nov’ool
108 MarlO!
106 *66
105 Mar’10
100 ls t eo’lo
ill Mar’10
109 Jiy’03
1 i7*4 Mar’lo
11234 Mar io
142 H» tb’o2
123^8 Apr’09
lOSSrMuy’OU
110*a 110*3
113 Hi Aug’l)9
96 Hi 97
98*4 Feb’io
90 VO *3
97 J’ly ’04
97 J’ne’09
94*3 Jan’io
94 Dec’Ol*!
94*2 Feb’10;
93*3Aug’OU!
8034 8l34 1195
8o34 Feb 10i---.l
113 Hi Mar’lo
l,20*aMar’03
111 Nov’05

'100
I 93*3
103
99

*86*^
92
107*4
110*4
108

107'8
100*4
10434
112*3
99 34

fc734

108
106
[105
|106 *3

jl09 >3
fifth
Il234

105*8
110*4
103

125*3 Sale
90°3

102 Aug’OS ....
108 Mar’10....
101 Feb’io....

125*3 126
93 Dec’03

110*3 112

9u *3
9S:,4
90

.. .11112 112

2^127*3 129*3
100*4
93 *3

103 *a
160*3

*89’*
93^t
108
110*4
10884

... 1U0 *8 100*3

108
100*4 •
105*3 1
113
101

89^»

i’ii '4 iVis4
109*3
106
165
106*3
m>3

ii*7*4
112*4

99
9834
92

94*3
*

*9*4*3
"

*7^**3
8t34
113*3

94>s [

9*4** I
*

*8*3 7s
80’3,114*3'

108
103*8

110
104

125*3 127*4:

MlsCELIANfiOUS BONDS—Continued on Next Page-
Street Railway

Brooklyn Rap Tr g 6s 1945 A-O
1st refund cony g 4S....2002 J-J
BkCity lat con 5s.1916.1941 J-J
Bk ycoifes con gu g 5s. 1941 m-n
Bkiyn Un El 1st g 4-6s.l95o F-A
Stamped roar 4-5S....1950 F-A

Kings CO El 1st g 4s....1949 F-A
Stamped guar 4s 1949 F-A

Nassau Elec gu g 4s ....1951 J - J
Conn Ry A L 1stA ref g 4 *38’61 J-J
Stamped guar 4*as 1961 J-J

Det United 1st con g 4*38.1932 J-J
Havana Elec consol g 6s. 1952 F-A
Inter-Met 00U 4*as 1956 A-O
Iffter Rap T 3-yr conv 6s.l911 M-N
45-year 6s Series A 1952 M-N

Internet Trac coll tr 4s.. 1949 J-J
Manila Elec 1st A coU 5&.1953 M- S

103*3104
84 Sale
...... 104
...... 102
101 102
...... 103
85 Sale
85 85 H,

80
102*3 ....
10134 102

82*s
923| 94 H
81% Sale

102 % Sale
102*4 Bale
...... 68

104 104
83 Ts 84S
103 109*3
99*3 Mar’09
102*4 Mar’lo
10«7sMar’lo
85 85
83*4 Feb’lc
78 78H
102*3 102S,
10134 101 a,
82*aMar’10
94 Mar’lo
80^* •; mi*
102*3 10234
102*4 102 S
67 *« Mar’10
S8 Muy’06

6
127

7

102 1047s
82 87
103 103*8

.... 101^103

.... 102 103
6 84 85

-... 8334 85*4
11 78 82
1 102 *e 102 H
1 101*4 1018,

.... 82 82\

.... 93 94
1157 79*3 83*4
117 102*4 104
8 102*, 103%

.... 67% 67%

.... ••••••

Street Railway
Met St Ry gen col tr g 5S.1997
Ref g 4s 2002
BwayA7thAr lstog5s 1943
Col A 9 th AV lstgu g 68.1993
LexAvAPFlstgugds 1993
ThirdAre RR con gu 4s 2000
CentTr Cocertfs stmpd...

Third Ave Ry 1st g os.. 1937
N Orl Ry A Lt gen 4*as ..1936
St Jos Ry LtH A P 1st g 6s ’37
st Paul City Cab con g 6s. 1937
Tri-CityRyALtlsts f 58.1923
U nderground ef Lon 5s... 1920
4*38..... LLli'3;-

■ Income 6s .1948
Union El (Chic) 1st g 6s..1945
United Rys St L let g 48.1934
United RRs San Fr s f 4s. 1927

F-A
A-O
J-D
M-S
M-S
J-J

J-J
J-J
M-N
J-J
A-O
M-N
J-J

A-O
J-J
A-O

75 77*3 Mar'IC
48 Mar’ll

75*4
43 48
•••••• 102 101 Jan’L »•»** 10 L
•••••• 100 101k Jan'1 101

98 H 97 *3 Mar’lo ''
war* 96*3

*65 66*3 Mar’10 64*3
64 *s Sale 64 *« 65 34 64

108 408 108 • 1 107
8684 87 87 87 2 87
300 98 Nov’08
107^ 9 ^ ■ 107«kDeo’09 ......

97 977s 97 97 7 97
101 98 Apr’09 ......

85*3 Sale 84*3 85*3 53 83*3
37 Sale 34*a 37 198 32
...... 90 84 Oct ’08

*7*6’* 82*,
72%

81 *3 Mai’10
71*sMar’lo

••M

54
102
102

68\
10873
87 <

99

87

•No price Friday; latest this week. HFlat. aDue Jan d Due Apr e Dae May pDoeJ'ne ADue J’ly fcDue Aug oDae Oct p DueNov 9Option Sale
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BONDS ' Li
Jf. T. STOCK EXCHANGE ^ j*
Week Kndtno April l 1

Ohio St P M A O—(con )
Oh St P A Minn 1st g 6s 1918 M-N
Nor Wisconsin 1st 6s...1930 J-J
St P A S City 1st k 6«...1919 A-0

Chic A West Ind geng6sol032 Q-W
Consol 50-year 4s 1952 J J

ClueA W Micli see Pere Marq
ChocOAGuif SssCRIAP
Oln H A D 2d gold 44s...1937 J-J
CinDAI 1st gn g 5s...l941 M-N
C Find A FtW 1 nt gn 4s er/23 M- N
Ciii I A W 1st gn g 48.1953 J-J
Ind Dec A W 1st g 5s...l935 J -J
1st guar gold 6s 1935 J-J

O 1 St L A O See COCA tit LI
Oln SAC See c C C St L
Olearfield A Hah See BRA Pi
(Her Cm CA St L gen sr 4s 1993 J - D
Cairo Div 1st gold 4S....1939 J-J
Oln W A M Div 1st g 4s. 1991 J-J
8t L Dlv 1st col tr g 4s..1990 M-N
Registered 1990 M-N

8nr A Col Div 1st g 4s..1940 M-S
W W Val Div 1st g 4s...1940 J - J
C I St L A C consol 6s..1920 M-N
1st gold 4s *1936 Q-F
Registered *1936 Q-F

Cin S A Cl con 1st g5s..1928 J-J
0 C C A l consol 7b 1914 J -D
Consol sink fund 7s....1914 J-D
General consol gold 68.1934 J-J
Registered 1934 J-J

Ind Bl A W 1st pret 4s.1940 A-0
O Ind A W 1st pf 5s....<1938 Q-J
Peo A East 1st con 4s...1940 A-O
Income 4s 1990 Apt

Clev A Marietta See Penn 1th
Olev A Pitts See Penn Co I
Col Midland 1st g 4s 1947 J J
Colorado A Son 1st g 4s...1929 F-A
Refund A ext 4 4s 1935 M-N
FtW A Den C 1st g 6s.. 1921 J -D

Coinm A Greenv sc* So Ry
Col A Hock Vai See Hock Val
Col A Tol See Hock Vai
Col Conn A Term see N A W
Conn A Pas Rivs 1st g 4a.1943 A-<)
Cuba Rtt 1st 50-yr 5 g....l952 J-J
DakA Gt So see CM A St P,aliasA Waco See M K A T
Del Lack A Western— 1
MorrisA Essex 1st 7s...1914 M-N
1st consol gnar 7s 1915 J -D
Registered 1915 J-D

1st ref gu g 34s.......2000 J-D
N Y Lack AW Iat6s...l92l J-J
Construction 5s 1923 F A
Term A improve4s....1923 M-N

• Warren 1st refgug 3 4s.2000 F-A
Del A Hud 1st Pa Div 7s.l917 M S

Registered 1917 M-S
10-yroonv deb 4s 1916 J-D
1st lien equip g 4 4s ....1922 J - J
1st Aref 4s 1943 M-N
Alb A 8ns conv 34s 1946 A-0
Bens A Saratoga 1st 7s.1921 M-N

Del Riv RR Bridge See Pa RR
Denv A RGrist eon g 4s.1936 J-J

* Consol gold 4 4s.. 1936 J-J
Improvement gold 5s...l928 J-l>
1st A refunding 5s 1955 F-A
Bio Gr Juno 1st gu g 58.1939 J -D
Rio gr So 1st gold 4s....1940 J - J
Guaranteed 1940 J - J

RioGr West 1st g 4S....1939 J-J
Mge and col trust 4SA.1949 A-0
Utah Ceut let gug 4s 01917 A-O

DesMoiAFtD See M A fct L!
DssMoi Un Ry 1st g 5s..1917IM-N
Det A Mack 1st lien g 4s. 1995 J-D

» Gold 4s 1995 J-D
pet So—O S Div 1st g 48.1941 M-S
Dal A Iron Range lBt5s.. 1937 A-O

) Registered 1937 A-O
f 2d 6s 1916 J-J
Dal Short Line sec Nor Pao
Dal So Shore A Atl g 6s..1937

; t/as tot Minn O'ssstPMAM
! I/Jast Ten Va A Ga See So Ry
Elgin Jol A East 1st g 6s. 1941,
Elm Cort A No See l^ehA N Yl
Erie 1st consol gold 7s....1920 M-S
NT A Erie 1st ext g 4s 1947 M-N
2d ext gold 6s 1919 M-S
3d ext gold 44s... 1923 M- S
4th ext gold 5s 1920 A-O
6th ext void 4s 1928 J-D

NYLEAW 1st g fd 78.1920 M-S
Erie 1st cou g 4s prior..1996 J-J

Registered 1996 J-J
1st consol gen lien g 4sl996 J •J
Registered...........1996 J-J

Penn coil tr g 4s 1951 F-A
60-year conv 4* A ....1953 A-O

do Series B.1953 A-O
Buil.N YA Ene 1st7s.. 1910 J-D
Chic A Ene 1st gold 6s.. 1982 M-N
Clev A Mahon Val g 5s. 1938 J-J

95

90
104%
99
99
108
1U9

95*4
944,
92
944

93*
95

1234 l‘J54

%

944
634

77 Sale
96 Sale
98 Bale
11241134

*10041014

111 1134
1114

J-J

M-N

1154—
1094U04

100 4

i*17 4 120

994 Sale
102 sale
984 Sale

96
126

95 4 Sale

*102 4 *1034
93 Sale

Price
Friday
April 1

Weetds
Range or
Last Sale

Hui Ask Low High
125 127 Feb’10
125 1294 May’09

1144 1144114 1154
1034112 111 Mar’10
...... 92% 92*4 MarTO

101
106

113 Oct ’00
108 Mar'10

85 87
88 874 Jan TO

iba 107 107 Mar’10
•••••• 1074 Dec ’02

Mo

96 96
044 Aug’09
944 Jan ’10
954 Mar’10
91 Oct ’07
96 Dec *09
98 Sep ’06
1054 Feb’10
984 f eo’10
98 Feb’10
1094»ep ’09
1094 Dec’09

i25**NoVvU9
94 J’ly’08

934
64 64

77 774
96 96
97*4 984
1134 1134

95 Jan ’09

79

934
834

934
834

94
88
70

96
894
80
1104

1114

.122 4
101 ...

Iu5 ...

1024

120
84*4

111 Mar’lO--
1134 Feb’10
127 J’ue’05
94 Sep *03
1154 H54
110 *v Feb’10
100 Mar’lO
102 4 FeU’03
120 Mar’lO
149 Aug’Ol
99 4 994
102 102

11
2
30
6

984
94
1264

954
104 4

99
95
1264

984
104 4

102 4 Mar’lO
93 03%,
98 Feb’Ust
78 Dec’09
85 Mar’08
924 92 4
64 84
97 Jan’02

110
95
89
74
ill

Sep ’04
Mar’lO

89
Feb’10
Jan’10

44

Range
Since

Janeiarv l

Low High
1204 127
111 111
11441144
111 111
924 934

1064 108

87
105

874
107

944 96 4

944
94

944
954

105 4 1054
984 934
98 98

92 4
62

77
96
97

94 4
67

814
974
99

1124114

63
11
1

16
3

36

106 4Mar’Ob

110 Oct ’09

113 Deo’09

1204Mar’lO
101 Nov’09
1064 1064
103 103
1064 Jan ’1
994 Feb’io
124 An

11041114
1134 1144

113 1164
1104110 4
100 101

1*20” i‘2’04
’*994 i'o'J
1014 103
9b4 100 4
94 10U4
12041304

95 4 974
1034 104 4
102 4105
924 044

924
83

944
844

95 974
89 91
72 74
111 111

120 1224

15 1064 1064
103

74 Sale

844 86
784 bale
704 Sale
1134 115
11241134
1114

Long Dock consol g 6s..1935 A-O ♦ 120
Coal A HR 1st cur gu 6s. 1922 M-N ...... 114
Dock A Imp 1st our tie..1913 J-J lo2
N YAGreen L gug 68.1946,M-N 105
N Y Sua A W 1st ref 58.1937! J-J 104 106
2d gold 44s ..1937 F-A
General gold 5s 1940 F-A
Terminallaigold5s...1943 M-N
Regis *5.000 each...1943 M-N

MidRRof N J 1stg68.1910'A-0 1004
WilkA Ea 1st gu g6s.1942* J -D 102 4

*894
109

00

76

80
714

....' 1064 1064
00*4 90*4

ii:; 84 87 H

12 74 764

‘**9 ”8*5** 664
30 75 83
38 63 734

81 .

74
85 4
85
784
704
113’,Mar’lO ....1134 1134
112 4 112 4 28 112 4115
121 Dec’08 1
127 Mar’lO'.... 126 127
114 J’ne’o9 ....‘i
1034oct ’09'...."
103 4 Jan TO1.... 10341034
104 101
1004 Dee’03!
894 89 41
1144 Dec’08

100*4 Mar’lO !!
1014 Mar’lO ..

1 1034 1044

li 1**894 93*

1004 1014
10141014

BONDS
N. Y. STOCK EXCHANGE
Wrrk endino April l

J-J
A-0
A-0
A-0

J-J
J-J

A-0

EvA Tnd 1st con gu g 6s..1926
Erie A Pitts See Penn Co
Evans A T H 1st cons 68.1921
1st general gold 5s .1942
Mt Vernon 1st gold 6s.. 1923
Soil CO Branch 1st g 6s. 1930
l/argo A So See Ch M A St I*
r lintA Pere M See Pere Mar
Fla CA Pemn See SeaAir Line
Fort St U D Co 1st g 448-1941
Ft \V A Rio Gr 1st g 4s...1928

1 al Har ASA See So Pac Co
Tal HA H of 1882 1st 5s.l91S

GeorgiaA Ala See sea A Line
Ga Car A Nor See Sea A Line
Georgia Pacitio See So Ry
Gila VGA Nor See So Pao Co
Gout A Oswegat See N Y Cent
Grand RapA Ind see Penn RR
Gray’s Pt Term See St L S W
Gt Nor—C BA Q coll tr 4s 1921
Registered,h 1921
St Paul M A Man 4s....1933
1st consol gold 6s 1933
Registered. ...1933
Reduced to gold 44s 1933
Registered 1933

Dakota ext gold 6s....1910
Mont ext 1st gold 4s..1937
Registered... 1937

S MinnNorDivlst e 4sl948
Minn Union 1st g 6s..1922
Mont C 1st gu g 6s....1937

• Registered.... ..1937
1st guar gold 5s 1937

Will A S F 1st gold 5a 1938
Greenbrier Ry See Ches A O
Gulf AS 1 lstrefAtg 5s 51952

H an A St Jo See C B A <4ouaatomo SeeN Y N HA H
Hook Vai 1stoon&olg 4 48.1999
Registered 1999
Col A H V 1st ext g 4s.. 1948
Col A ToMst ex 4s 1955

Houst RAW Tex See So Pac
HonstATexCen See So Pac Co

Ilimois Central 1st g 4s..1951Registered 1951
1st gold 3 4s 1951
Registered 1951

Extended 1st g 3 4s 1951
1st gold 3s sterling 1951
Coll Trust gold 4s 1952
Registered.. ...1952

1st ref 4s 1965
L N O A Tex gold 4s ...1953
Registered 1953

Cairo Bridge gold 4s....I960
LouisvDivATerm g3 4s-1963
Middle Div reg 5s.......1921
Omaha Div 1st g 3s 1951
St Louis DivAterm g 3s. 1951
Registered 1951
Gold 34s 1951
Registered 1951

Soring Div 1st g 34s...1951
Western Lines 1st g 4s..1951
Bellev A Car 1st 6s 1923
Carl) A Shaw 1st g 4s...1932
Chic St L A N O g 5s...1951
Registered 1951
Gold 3 4s 1951
Mempli Dir 1st g4s...1951

St L Sou 1st gu g 4s....1931
Ind BlA West See CC CA St L
Ind III A la 1st g 4s 1950, „ M

lnt A Great Nor Istg6s..l919 M*N
2d gold 5s 1909 M’s
TrustCo certfs

3d gold 4s. ......1921
Iowa Central 1st gold 5s.. 1938
Gold 4s ...1951
LaiAAGK See L S A M. S
IVan A Mich See Tol A O C
K c Ft S A M See St LA S F
KCAMKAB See St LA S F
Kan C A Pacitio See MEAT
Kan City Sou 1st gold 3s..1950
Registered 1950
Ref A impt 5s Apr 1950

Kentucky Cent see LAN
Keok A Des Mo See C R IAP
Knoxville A Ohio See So R;

•u

*2
u w

J-J

JJ
Q-J
J-J
J-J
J-J
J-J
J-J
M-N
J-D
J-D
A-0
J-J
J-J
J-J
J-J
J-D

J-J

J-J
J-J
A-O
FA

J-J
J-J
J-J
J-J
A-0
M-S
A-0
A-0
M-N
M-N
M-N
J-D
J-J
F-A
F-A
J-J
J-J
J-J
J - J
J-J
F-A
J-D
M-S
J-D
J-D
J-D
J-D
M-S

J-J

Price
Friday
April 1

Hia
108

ASK

112^115
99 10 L

904
86

05 4 100

95%, Sale
943* 954

100*4
127 1274
126 4 —

1044 ...

Week’s
Range or
Last sale

§3
05 4 January 2

Range
Since

Low
114

115
101
114
95

105
86

High
Oct ’09

Deo'09
MarTO
Apr’05
J’ne’us

Mar’O*
Mar’10

97 J’ly’09

95
944

96
944

98
.1004 .

! 97
96
97 4
1144116
128 130

i 13*4 114 4
114

90 944

...... 102‘*4

96 s,
96 90

1064

**y*r::n:
*8<4mi
ib*6’* IIIII!
97
994

984

Mo Low High

101 101

196
19

86 87

95
944

974
064

128 Mar 10
132 Apr’Oi'
l054Mar’iu
lu84 J’ne’v/y
1014 t-eoTO
100 Mat’lJ
100 4 oct ’06
904 Jan ’h,
114 *y FeO’lU
129 Feb’10
1364 *'v’06
l!34Mar’10
116 J'ne’ob

....*128 128*4

milT064 *1*074

90 90

1024 102 4
1004Sep’08
95 FebTO
994 c eo’00

92

105*4 Jan T
107 * ao;’U7
92 FebTd
94 bey ’09
93 4May’cfj
80 J ’ly ’oy
994 MarTO
1*9 J’ne'er)
9o4 Hi
994 9«4
97 May*07
loO Apr’09

... 994

105
75

88
97

t>84 Jan’lu
123 .uay’99

784| 77*4 774
79*4 Dec’ob

.!!!!(*89** Feb’io
'1014 Get ’00

894 100 Sov’OO
90

M-S
J-D
M-S

A-0
A-O
A-0

96
117 4 .'121
05 | 99
117 : 118
1164 '118

88 I 90
97 4

97 98

Nov’oO
Feb’09
v en’10
Mar’lO
Mar l j
oct ’09

97 4 Mar’lu
98 J’iy’utt

964 1 97 Mar’lo
1094 1094 1094 Mar’lo
111 Ill MarTo
111411141114 Al
20 35 I 25

1054 1054
77 4 Sale

724 Sale

77

25
105 H
774

J-J
J-J
A-O

J-J

tvnoxvme as umo see so Ry
I ake Erie A W 1st g 5s. .1937
Af 2d gold 08.... 1941
North Ohio 1st gu g 5s.. 1945

L Sho A Mich S See N Y Cent
Leh Vai N Y 1st gug 44s.1940
Registered 1940 J-J

Lehigh Vai (Pa) cons g 4S.2003 M-N
Len v Ter Ry 1st gu g 58.1941^-0
Registered ...194TA-O

Leh V Coal Co 1st gug 58.1933 J-J
Leh ANY 1st guar g 4s..1945 M-S
Registered 1945 M-S
E1CAN 1st pf 6s 1914 A-O
Gold guar 6s 1914 A-0

Leh A Hud R See Cent of N J
Leh A Wilkesb AeeCentofN J
Leroy A Caney Vai See Mo P
Liong Dock See Erie
uong IsiM—1st eon g 5&.A1931
1st consol gold 4S......A1931
General gold 4s 1038 .

Ferry gold 44s.......*..1922 M-S
Gold 4s .1932 J-D

Q-J

n

724
63

101*4 1024 109

72 H
Oct ’uu
1024

1114 1124 H‘J 112
Iu7 1064Marl©
Iu9 190 Mar’ll
1074 1074 Mar’10
107 107 Aug’09

97 984* 97 Fab TO
^115*4 115*4 Few 10

109*aoct ’00
lo74 ..... 108 Nov’oy
93 4 934! 93*4 Mar lO
...... 95*4 ..............
1024 1014 Fei>TO
100 4 .1014c*T» ’00

. iOi
. 98

10i*»
1044

... I 99*4 994

... Ii3 1144

...129 129

...^,11341134

11

§74 944

102 104
cm
J| 05 95

.... 105*4 1054

121
1

92 92

0941004

y3i 994
09 4 1004

884 884

*7*7*4 ”774

884 89

| 00 99
1174 110
118 118

014 07 4

, 97 984
...J 1094110
...!|1U64 1124
45 I0o4 1124
i!
5

76

12

25 35
10541064
74 774

724 74

102 103

1114 1124
... 1064 1074
...i'1084 112

II
'107 41084

m»4.....
101

97 97 4 97** Maar'Vo
08 1014 100 4keo100 4 1004

04 I 99 4 GCt *06 .

Unified gold 4s 1949 M-S 93 4 05 41 93*ii Mac*lol.«J 034 95
Debenture gold6s 1934’ J-D1 ...... 1034 1044 uec’oa1....11

J 064 07

..j 11641154Jj;:;;::
.1!) 034 *95
1014 1014

113 Feb’10 ....'112 112

07 074

9U80ELIANEOU3 BONDS—Continued on Next Pago.

Lias and Electric Light
Atlanta G L Co 1st g 6a...l04r<
Rklyn U Gas 1st oou g 6s. 1045
Buffalo Gas 1st g 5s .1947
Columbus Gas 1st g 6s.... 1932
Detroit city Gas gos......102^
Det Gas Co eon 1st g os..,101b
Eq G LN Y 1st con g 6s..1032
GasA Elec Berg Co c g5s.l049
Ur Rap G LCo 1st g 6s...1016
Hudson Co Gas 1st g os.. 1049
KanCity (Mo)Gas 1st g 5s 1922
Kings Co El L A P g 5s...1037
Purchasemoney 6s......i997
Ed El UBknlstcong4sl03i

LaeGas Loibt L 1st g 5s.«101i
- Ref and ext 1st g5s 1934
Milwaukee Gas L 1st 4s.wl0k7
Newark Cou Gas g 5s 1948

J.D 102
-

10641074 1074 ioT4 2 107 i*074
AO 644 67 64*4Mar’io .... 64 67 ,

J - J »••••• •••••• ••••••••*•••••
....

»••••• ••••••

J-J 101 1014 101 10IH 13 IOI 101 •«,

F-A 07 964 Sep '06
1054 Mar’10
t',1 U ( W‘I ’111

- - -»-*:•

M-S
J-D
F-A

105 107^
1 (hi

.... 10641054

:. 101 100 Oct ’00 ......

M-N 1034 103*4 Jan TO .. . 1034 103*4

A-0 97 Mar’10 . • • •
97 97

A-O ioi ioa 1014 bep ’09 ....

A-O 1124114 112 4 MarlO ....
112 115

J-J 86 90 ■ ou Mar’10 - -p - -
87 4 90

Q-F 1024....-- 103 4 Mar‘10 ... 1024105 5-
A-0 1004 baits 100 4 1004 4 100 101

M-N 01% ,92 4Mar’lt ..4. 014 924
J-D 105 108% • ••• ...... ......

uid asked this week, a Duo Jan b Due Feb d

Uas and Electric Light
NYGELHAPg 5S...1948
Purchase money g 4s...1049
Ed El III 1st oonv g os.. 1010
1st consol gold 5s 1995

NY&QEi LAP lstoon g 5sl930
NY* Rich Gas 1st g 56.1921
Pat A PaaUAE con g 5s. 1949
Peo Gas A C 1st oon g 68.1943
Refunding gold 5s 1947
CliG-LACkelstgugas 1937
Con G Co of Ch lst$rug5s.’36

t IndNatGasAGil30-yr 5s ’36
; MU FuelGas lstvu g 6s. 1947
Philadelphia Co conv ..19 IS
Syracuse Lighting 1st g 5s.’51
rl teuton G A E( 1st g 6s..194!
Union Elec LAP Istg 58.1931

J-D 1014 Sale 1014 1024 18
F-A
M-S

84 Sale 84 844
100 Feb’to
1104Mar’lo

21

J-J i'io'4iii*4
F-A
M-N

•«••• 1004 Mar’10
07 4 J’ly’00

....

M-S 104*4 Nov’05
A-0 118 118 4 1184 1184 i
M-S 1024 103% 102 4 Mar’ll)
J-J 1034104 4 104 Mar’10
J-D 1014103 1014 Feb’io
M-N <90 944 Aug’OO
M-N ^...,.1014

1024103
V01 Mai’LO

F-A LU24 102% in
J-D 90 » ...... 1OU Mar’ll)
tf-s 103 110... May’05
MS 96 Jan’08
J-D .1014 102 H

tajss
1024M.at'00 ?•••

.014 103
83 87
00 100

1004 tt!
in

101 toi
10!
IW

102

d Due Apr eDue May A Due J ’ly k Due Aug q Due Deo sOption 3ai©
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BONDS

N. Yk BTOCK EXCHANGE
L w*w fcjn»iKr« April 1
Long Island-fCouJ

. .* Guar ret cold 4s... .1949
Bklyn * Mont 1st g 6s..1911
..lotea—— ;1»UHV BAM B lit con r 681035K Y A R B 1st g 5s—;1927NorShB 1st oon g gu5« el932

Louisiana A Ark 1st g 6s. 1927
Louiav 6s .Nastiv gen g 68.1980
Gold 6s...................1937
Unified gold 4s ....1940
Registered...;. 1940

Slnkfnnd gold 6s ...1910
Coll trust gold 6s........1931
E H & Nash 1st g 6s....1919
L Uln & Lex gold 4%s—1931
NOAM 1st gold 6s....

8t L Div 1st gold 6s..—1021

945

Atl Knox A (Jin div 4s.. 1955
All KiiOx A Nor Istg6sl940
H euder Bdge 1st s tg 6s. 1931
Kent ockyCent gold 4s.. 1987'

sN A MAM Istg4»a8l945
Js N-South SI joint 48.1952
8'la A b 1st gu g 6s...1937

rAC Bdge gen gu g4 %s 1946
»us A Atl 1st gu g 6s..1921

o A N Ala con gu g 6s.„V““’L A J 611 Bdge Co gu g 48..1LNAACh SeeXil&L
\1 Ahou Coal See L S A M SIVl anhaitan Ry Consol 48.1091

Registered 1991
Stthikl tax exempt.. 1990

«oK’pt A B V See N V Centel Cebt odns g 4s 1911
1st cons ino g 8s al93P
2d cons mo g 3s trust recta..

Mex lntern&tlStcong 48.1977
stamped guaranteed... .197

Mek North 1st gold 6s.... 191
MlCa CCiit See N Y Cent
Mid oi N J See Erie
MU L S A W See Clilc ANY
MU A North See Ch M A St J
Minn A St L 1st gold 7s.. 192.
Pacifio Ex 1st gold 6s... 1921
South West Ex 1st g 7s. 19101st consol gold 6s.. 1934
1st ghd refund gold 4s..1949
Des M A Ft D 1st gu 4s...’35
MinnAStLgu SeeBCKAN
MbtPcfc SSMcong4iutgu’38M S S M A A 1st g 4 int
Minn Un tor St PM«
Mo Kan A Tex 1st g 4s...19902d gold 4s gi.9901st ext gold 6s 1944
1st A refund 4s 2004
Gen s 1 4*23 1936
St L Div 1st ref g 4s....2001
Dai A Wa 1st gu g 6s... 1940Kan 0 A Pao 1st g 4s...1990MC K A R 1st gu g 6s... 1942M K A Ok 1st gu 6s 1942
M K A Tof T 1st gu g6s.l942Slier 8h A bo 1st gu g 6s. 1943
TexA Oklal8tgng5s...l943

Mo Pacific 1st con g 6s ...1920
Trust gold 6s stamped.a 1917
Registered alU17

IstooU gold 6s 1920
40-year gold loan 4s 1946
3d 7s extd at 4% 1938
1st A ref conv 5s fullpd. 1953Cent Br Ry 1st gu g 48.1919Oen Branch U Plstg4s.l94s
LeroyA C VA L 1st g 5s 1920
Pac R of Mo 1st ex g 4s. 1936
2d extended gold 6s...1938

St L Ir MA Sgen con g 5sl931
Gen oon stamp gtd g 5s 1931Unified A ref gold 4s.. 1929
RiV&G Div 1st g 4s.. 1933

Verdi V I A W 1st g 6s. 1920
MQbJ A K Cist cons g 6s. 1953
Mob A Ohio new geld 6s..1927
1st extension gold 6e../il927

Montgom Div 1st g 6s..1947St L A Cairo coll g 4s..el93u
Guaranteed g 4s...—.1931
MAO coil 4s See Southern

Mohawk A Mai SeeN T CA B

Sonongahela Riv See B A OontCent See St PM AM
organ's La A T See S P Co

Morris A Essex See Del LA W
M ash Chat A St L 1st 7s.l913131st oonsol gold 6s 1928
Jasper Branch 1st g 6s.. 1923McM M W A Al 1st 6s..19179?A P Branch 1st 6s.... 1917Nash Flor A Sliet See LAN

Nat ltys of Mexpr I4%s 1967Guar- gen 4s 1977Natot Alex prior ben4%s.l92a1st consol 4s 1961Now BAD See N Y N H A UN J J nuc Rlt See N Y CentN Y Bkin A Mon Bch See L 1N Y Cent A H Riv g 3S»s.l997
Registered 1997Deben g 4s .....1934

Registered. .1998

"S
—

M O Priee
lYidaii
April t

But a eft
M-8 ' 00% 97%
M-S 100%-.—
M-8 100
A-O 107
M-8 103% ...

ti 103%—
06

J-D rnrnmmmm ••••••

M-N 114 116
J-J 98 Sals
J-J
A-O
M-N 109% 118**
J-D 111%.—!..
M-N 105 106
J.J 123 i24%
J-J 117%
M-8 Ill
M-8 114 116
M-S 68 75
M-N 94% 94%
J-D 110 115
M-8 104%—
J-J 97
M-8 104% 105%
J-J 91
F-A 107% 111
J.J 103 108
F-A 110%......
F-A Ill 114
M-S 90

A-O’
A-O
A-O

96% 98

98 Sale

J-J 97% 97%
20% 91J’ly

TT 28%
M-S 75 .... -

M-S ......

J-D 100

J-D 128
A-O 109
J-D 100%..—.
M-N ...... 107%
M-S 79
J-J 86 9i%

J-J 98% Sale
J-J 98%

J-D! 99 bale
F-A 86%
M-N 102
M-S 83%
J-J 83% Sait
A-O 82
M-N 104 ......

F-A 91 92 a.
A-O 112 bait
M-N 100%1U7%
M-S 104% 106%
J-D 102% 105
M-S 100%
M-N 109% 110%
M-S 101% Sale
M-S 100*4
F-A 102 102%
M-S 79% 81%
M-N
M 8 94 sale
F-A 93% 94
J-D 84% 86%
J-J • ••••a ••••••

F-A 99
J J 112%
AO 109 % Sale
A-O 110%
J-J 84% Sal©
M-N h'6% MUe
M-8 1 V
J-J
J-0

ti
i., a 12b
115 116%
b>% 91

F-A 107% 109
G-F
J.j 95 98

J-J 108% 108%
A-o 109*4 113
J-J 115%
j.j 109%
J-J 109%

J-J 95% Sals
AO 91% 92
J-J 101%
A-O 85%

J-J 89% Sale
J-J 90%
M-N 94 Sale
F-A 80% ai
F-A 79% 81%'

WeeVe * w e ' Mange
hange of g'g Sine*
Lott Sale nqco January 1

am* Mian Mo
97*s WYHi 8

ioiog Deo’08

105 Apr’07....
109 Nov’OO....
97 Nov'09 ....
116*4 Mar’10....
114% Dee’09 ....
98 »8 Hi! 73
100 May’09 ....
100>a Deo»09 ....
110 FebTO....
Ill's Oct '09 ....
106 Mar lO ....

124 Mar’10 ....
120 Jan '09....
107*4 Mar’10 ....
117 Mny’07 •row*

71 Msy*09....
94‘aMar 10 ....
116 J’lyou.—
110 Jan'09....
97 Mar’10....
104*% 104% 1
91% Feb’10....
111 Jan’10 ....

how High
97*4 100

mrnm+rnm ••••fe*

iie** iie\
98 100%

•mmbrnb •••••»

iio” i’io**
ibe” ioe‘*
124 126*4

107*4 110*4
!»#*••• mmmbmb

94% 96%

96 97*4
104% 105 *s
9l*s 92

11L 114

llO*«MarTO
111 Mar’10
94 Nov’09

06*4 97
104 Apr’06
96*4 98 | 6

1 10 *s 110%
111 114

96% 99%

97*4
31

87%Mal’1096%
30 MarTO ....; 27%
25% Apr’uy ....
77 77 I 5 76 77
80 Feb ’08....
100% Ma>’U9l..

132% J*ne’09
118 Jan ’07
101 Feb’10
109 Feb ’10
79% MarTO
87 87

98*4 98*4
98% Jan To

98% 99
86% 86%
102 102
83% MarTO
88% 89%
88 Apr’09
105 Oct ’09
90 90
1U% 112
107 MarTO
105 % Mar lO
110*4 Apr’09
106 105
111 Mar’10
101 101%
99% MarTO
102 MarTO
80 80 %
96*4 Nov’09
94 94%
94% 95
86 Jan TO

110 Mar’06
100% Jan TO
113 Feh’iO
109% i09%
111 Sep’09
84% 86
86% 87
102% Jan TO
08 Dec’06
120 MarTO)
117% MarTOj
89% Fcb’lOi

108% MarTO
75 May’08
95 MarTO

.... 101 101

.... 109 109
79% 81%
87 91%

98*4 100
98% 98%

45 98% 100
7 1 86 87%
10 102 105

83% 85%
88% 90%

l

*23

2' 90 93%
3 109% 113

....'106 % 107

.—'104% 105%

6 105 106%
...109 111
11 101 102%
...'I 99% 99%
... 102 102%
71 80 81%

35
11

94 95%
94% 94%
86 86

...',100% 100%

...113 113
13 109% liu

24; 84 86
32 86% 87*4
...102% 102%

!!! m*ivj*i%
.... 117%117%
... 89 90
.... 108% 108%
::: ”9*5*** ”90“

ns j,iy*u4,.„j| irrm
96 ©6*4! 40 93% 95%91% 91% 4 88*4 92%102%MarTO1.... loi*4102%

2 85

89% 90% 82 89% 9289 MarTO ,...M 89 90%94 95 1 30. 94 96%81 81 | 6 80% 82%
79 80%

todftos :
XU Y. STOCK EXCHANGE
wax* endino April t .

M-2

U
N Y Cent A H IWConJ
L»h cent edit *3%«....109S
.Registered.—.i—.u.lSSSBeech Creek 1st gu g4*.l»38
Registered.—..49362d gUgoM6s... 4936BeechCrExt 1st g 3 %s 61961Cart A Ad 1st gu g 4s...l98l

^gugAs..J Juno R gu 1st 4s...
S YA North 1st #^—1027N YA Pa 1stcobpi g4s 1903Nor A Mont 1st gu g 68.1910Pine CreMc reg guar 6s. 1932

1st con ?4%s..*1941OgALCham lstgu4s gl948

F-A
FA
J-J
J.J
J-J
A-0
J-D

F-A
H*N-
A-O
A-O
AO
J-D

n
W-N
J-J
J-J

n
a\

Rut-Oanad 1st gu g4s. 1949 J-JSt Law A Adir lstg 6s. 1996 J-J2d gold 0s 1996 A-OHtioa A Blk Riv gu g4s.l922 J-JlAke Shore gold 3%s....l997 J-DRegistered _,...i997 J-DDebenture g 4s 1928 M-8
25-year g 4s 1031 M-NKa AAG R 1st gno Ss.1938 J-JMahon C*1 RB 1st 5s..1934: J-JPitts A L Erie 2d g Ss.alO^BA-OPitts MeKA Y 1st gu 08.1932'J-J2d guar6s 1034 J-JMcKeesA B V 1st g 0s 1918 J - JMich CSnt^s ;....193l M-8
Registered 1931

4s-... 1940
Registered... 1949J L A S 1st % 3 %s 1951

Istg3*aa 1962^w-N
20-year deb 4a 1929 * OBat C A Star }st gu g 3s.1989 J *DN Y ChicA St L 1st g4s 1937 A-ORegistered 1937IA-0Debentures 4s 1931 M-NWest Shore 1st 4s gn...2361 J-JRegistered 2301 J-JN Y A Greenw Lake See EneN Y A Har See M Y C A MudN Y Lack A W See D L A WN Y L E A W SSe Erie

N YA Long Br see CehtoTN JN Y N M A H—Conv 6s..1948 J-JConv deben 3%s.^ 1358 J-JHousarotnc R con g 6s.. 1937 M-NN H A Derby oon cy 58.1918 M-NN Y A North See N Y C A HN Y O A W ref 1st g 4s..flfl992Regis $5,090 only £1092N Y A Put See N Y C A HN Y A R B See Long IslandN Y S A \V See Erie
NY Tex AM See 80 Pac Co .Nor A South 1st g 6s 1041 M-NNorf A West gen g 6s 1931 M-N
Xmprovem’t A ext g 0s..1034' F-ANew River lstg6s 1932 A-ON A W Ry 1st eon g 4s. 1996 A-O
Registered..,. 1996)A-ODiV’l 1st iA gen g 4s... 1944 J - J
19-25 year conv 4s....l932| J-DPocahC A C Joint 4s..1941 J-D'
Coat 1st gu g 5s i»22 ‘ *
S010 V A N E 1st gu g 4s 1989North Illinois See Chi A N WNorth Ohio See L Erie A W

Nor Pao—Prior lien g 4s..1997
Registered......... 1997

General lien gold3s....u2047
^ Registered o2947St Paul-Dul Div g 4s....1996,Dul Short L Istgu 6s..l910 M-S
C B A Q coll tr 4s A'esGtNorl

^btPAN P gen g 6s....1923 F-A
; Registered certldc’s..l923 Q-F
St Paul A Dul 1st 5s....1931'F-A
2d 5s 1917;A-O1st consol gold 4s 1908, J -DWash Cent 1st g4s 1948, Q-MNor Pae Ter Co 1st g 6s..1933 J-JNor Ry Oal See So Pac

NorWiS (See OSt PMAO
Nor A Mont See N Y Cent

Olnd A W See C C C A St Lhio Biv BB See Balt A O
Ore A Car See So Pao Co
Ore Short Line See Un Pae
Oswego A Borne See N Y O

Fao Coast Co lstg 5s....1946 J-Dao of Missouri Bee Mo Pao
Penn BB 1st real est g 4s. 1923 M-N
Consol gold 6s... ..1918tM-8Consol gold 4s.... ..1943 M-N
Convertible g 3%8.......1912'M-N
Convertible g 3 %s 1915'J-D
Consol gold 4s 1948 M N
Alleg Vai gen gug4S...1942 M-S
D BB BA Bge let gu 4s g.’30| F-A
PhiLaBal A W 1st g 4s..1943)M-NSod Bar a so 1st g 6s...1024 J • J
U N J BB A Can gen 4S.1944 M- 8

Penn Co—Guar 1st g 4 %s.19211 J-J
Registered ,..1921'J-J

Goar 8%s coll trust reg.1937,M-SGuar 3%s coll tr ser B... 19411 F-A
Tr Co certlTs gu g 3%s.l916 M-N
Gu 3%s tr ctfs C.........1942 J -O
Gu 3 %8 tr ctfs D 1044 J-D

price
Friday
April 1

Week?*
Mange or
Laet Sale

Is!Ii
Mance
Since

Jani'»i ,1 ’

Bin A$k Low H ion Ao Low *1 ih *8b 81 91 MarTO 79% *470% 80% 79% MarTO • » •* 79% 70 %98%...... 100 Nov’09 * mm % _^ t • 4 mm mm

102 Mai’04
-107

ernmmmm mmmm«*•m »* A dmmb.m85
rnrnmmmm

97% Apr’OU • •it mmmdrnb
■bum•mm tbmmmm »+m'am'mm ' 4 mmm mbrnmdrn dmmAbb99% 100 Dec *09 .... •mmmmm mmrnmmm

...... 106 tmt ’02 S» mmm rndmmmm 4.mmmm
- -—- « 93% 06% Oct ’<>* b dm m

m•m108 112% 108 Oct ’09 mbmb ilrnm-rn
98% 93% Feb 10 m mmm 08% 06 A.

124 130% 131 % Jan ’09 mrnmmbm mmrnmmm109% 110% 100% 109% 1 108% ro,<%i«.— 105% 105 Jan ’Os
106% 106% ...... ...-»«*i rnmbm mmbmmm mm mm ••102 % 102% FebTO mmmm ibl% 102*890

91%
81% MarTO
92 J’ue’09

*»• 90 01%
m mmm mm 115 J’iie’09 . mmm mmmrnmm

mornmrnm 125 Feb’08 mmmm m4m>m101 Sale 101 101 5 10 L 101
...... 00*4 91% 91% 6 91 1,2%
...... 89 80% Jan 10

93 93
mmmm 00% 90%92% 83 5 03 05%93% Salt 83 93% 123 93 00*4113

112% 114 100 oct ’07 mbAm
102 , 100 Deo ’09 mmmm

124 130% 130% Jau’08 mmmm
• « mmmm120 *••••• • •»••• mb'mmmmmm mmmm « mmmmm hrnbmmmm%......

ili%
mkmbaa **>•••«••
11 i> One ’im

....

no ...... 119 J’ue’00 • ibm

88% 89 80 Jan TO mmmm 00 09
—— 98% 98 Dec *09 mmmm

a 6mm mb rnmmmmi 90 J’ne 08 rnmbm

88% 89S 88% 83% 3 88% 00
...... 91% 91% MarTO ..-i 01% 02%
99% 100 99 99

100 Dec *09 *: 08 100%
91 91 91 1 9U% 82101 Sale 100 101 67 100 102%09 Sale 99 98 1 90 100%

134 Sale
100 % sale
116
103

134 134% 69,
10U 101% l2r
116 Jan’io
'107 Aug’09

97% 08 97% 97%
'101% J'ne’ou

r*

100% 103
124%

128
124%
88% Sale

133% 135%
100 103%
116 110

93
104 Sale
90% Sale
106
85 % sale

100 Sale 100
101 %loi

101 MarTO....
124% Feb’10
126 MarTO
124% Feb’10
98 88%
97 JTy’09
t)Q dn

103% 165%
90 90%; 17
lod FebTo1....
95 % 95 % 8

124

*”i
299

72% 72%
■ ••••• • • • • •

98
99%

100% 101
FebTo

118% 119
110 118
112%

72% 72 %|
72% Feb’10'
97 MarTO'
99 FeO’lO

24

118% Feb’10 ....'
lit Feb’10 ....*
117% JTy’o7|....i103 103% Mar 101....1

...... 97 I 97% Mar lO
92 % 1 92% Jau ’09
111% 113 Doc’U9 ....'

103 106 103 Jan TO....

I to
102
100%
96%

103%
99
98

103% 103% FebTO1....
... 109% Jan ’09

100 Feb’10'
sale 100*4 loi

06 n 87
103*4 104
88 J’ue’07

Sale
bale
102%

38
143
44

100
102
104
*•••••

89%
80%
07%
88%

103% Deo’09'..
102 Jau ’03I..

103 1103%MarTO....
106 1104% 104*4) 2
..... 103*4 FebTO ...J

I 9O%J’ue’O0...J
92 80% 88% 2
07% 97 % Mar’10 ...J
90 | 80 Jan To;....!94 I 81 Deo’09 ....'

96% 97*4

101 101%
124% 124%
120 126%
124 124%
98 10O

*92” **9*3%
99 108%
89 U0%
104%106
95 96%

100 102%
100% 101
,72% 74
72% 72%
96% 97%
88 00

118% 118%
rl7 117

103% 103%
97% 07%

108 108%
103% 103%

106 106
100 102
06 97%
103*4 104’%

103% 103%
104% 106
103*4 103%

S'*
90

91%
87%
90

iUlSCELL 4.NEOUS BONDS—Continued on Next PageCom mid Iron
ButtA Susq Iron s i 5s....1932
, Debouture 5s ...o 1920Opr a dj r co gen s l g 6s.. 1943
Convertible deb g 6s.... 1911ColIndulstA coll 5s gu..l934Contin’taiC lsts t gu5sg.l952Gr Riv coal A U lstg 6s..1919Jett A Clear C& 1 Istg5s.l920Kan A 11 C A C 1st 8 f g5s.l9t>lPooali Con Collier lsts i 5s.’37Sunday creea Co g 5s....1944lenn Coai «en 5s 1951
fearn.Div 1st g 6s ol917Birni Div 1st consol 6s..1917Cah.C -H Co 1st gu g 68.1922De Bar C A I Co gu g 6s. 1910lCior Fuel 1st s t 5s 1953airon CoalAColst g 58.1949

J-D
M-S
F-A
F-A

A-O
J-D
J-J
J-J
J-J
J-J
A-O
J-J
J-D
F-A
J-J
M-S)

96
95 100
93 97%
79% Sale

100

99%..
85

i*02 % Sale*
105
105 .... ,

...... 99
97 98%

99% Nov’09
94 Deo’09
97% MarTO
93 93 w,
77% 79 s.
i07% Dec’94
102% Apr’06
197 Muy*07
105% Dec’90
88 Sep ’Ub
78 Fou’07
102% lu.8
106 Feb’10
106 MarTO
Llo Jan'ou
100 Jan *10
87 Aug’99
08 98%

mmmd •••**• ••••••

‘*20
3

06 “ ‘*98**
03 93%
77% 82%

*••• ...... ......

....

....

~

102% io'4%
105% 107
106 107

.... ibo“ lbo”
rndm.

3 ”0*3’* iob“

Manufacturing &r Industrial
Allis-Chalmers 1st 6s.....1936
Am Ag Chem 1st c 5s 1928
Am Cot Oil ext 4 %s 1915
Am Hide A L 1st s I g0s..l9l9
Amer Ice Secur deb g0s.. 1925
Am Spirits Mfg 1st g 6s.. 1015
Am Thread 1st col tr 4a..1919
Am Tobaoob 40-yr g 0s. ,..1044
4s. 1951

Seth Steel 1st ext at 5s.. 1926
Jent lienther 20-year g 6s.l925
Cons 1 Tobacco g 4s 1951
Corn Prod Ret s f g 5s....l93i
1st 25-year si 5s... 1934

ruscitseecoroonv 1st g 5s.’27

j.j 78% Salto 78 79 79 78 84%A-O 102 102% 102 102% 18 101% 103
<4-F 97 93 07% MarTO mm* 90% 08A<-S 100 9a le 100 100*4 21 LOO 102A-O 72% 73% 73 MarTo 70 73M-S 05% 80 05 95 i 05 06%J-J 00 82% 02% MarTO mmmm. 92% 93A-O 106 Sait 106 107 31 104% 108%F-A 81% Salt 8u34 81% 100 70% 85%J-J 80% 83 87 87 87 89
4-D 101 Sale 100% 101% 71 98*4 102F-A 80*4 80% ■ b 76% 83%M-N 95 94% 94*4 1c 84 07M-N 90 Sale 96 00 12 93% 06%A-O 73 Stub 73 73% 2 72 74%J-D 87 83 88 MarTO 87 88•No price Friday; latest bid and asked. aDneJan b Due Feb # Due May ^/DueJ’no hDue J’ly/cDne Aug o DuoOot v Due Nov q Due Deo /Flat.
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BOND*

R. Y. STOCK EXCHANGE
Wkkk esdika April 1

J-J

J J
J-J
J
J-J

A-
F-

J-J

Pennsylvania Cp-fCon)
Guar 16-26 year g 4s....1031
Cl A Mar 1st gu g 4*a«..l035
Cl A P gen gu g 4 4s serA.’42
Series R..„ .....1042
Series C 34* 1043
Senes D 3 *28 ..„1950

Erie A Pitts gu g 3 4s B.1940
Series C '..-.....1940

Qr BA I ex 1st gu £44*1941
Pitts FtW «6 C 1st 7s...1912
2d7s....— ..1912
3d 7s...;.. *1912

Pitts YA Ash 1st con 6s.1927
P C C A 8t Lgn 4 Jj»sA...1940
Senes B guar 1...1942
Senes C guar .....1942
Senes D 4s guar .1946
Series E 34 guar g....l949
Series If 4s guar 1963
CStLAP 1st con g 6s.1932

t*ensacola A Ati bee h A Nash
peo A East See C O C A St B
Peo A Pelt Un 1st g 6s....1921
2a gold 44s., 61921

Fere Marquette—Bef 4s.. 1955
Oh A W Al 6s 1921
FlintA P M g 6s 192U
1st consol gold 5s 1939
Pt Huron Div 1st g 5s. 1939

SagTusA Hlstgug 48.1931
Phil B A W See Penn BB
Philippine By lsi 30-yr s 14s’37
Pitts Oiu A St B See Peuu Co
Pitts CleveA Tol bee B A O
Pitts Ft W A Ch See Penn Co
Pitts McKees A ¥ SeeN Y Cen
Pitts Sh A B K 1st g 6s...1940
1st consol gold 5s. 1943
PittsA West See B A O
iYeading Co gen g 4s 1997tv Registered. 1997
Jersey Cent coll g 4s... 1961

Ueusseiaer A bar bee DAB
Rich A Dan See Soutli ity
Rich A Mock See Southern
Bio Gr West See Den A K10 Gi
ttoch A Pitts See B B A P
Borne Wat A Og bee N Y Cent
Rutland See N Y Cent
OagTus A H See Pere MnrqOtJo&Gr 1st 1st g 4s. ..1947
St B A Cairo See Mob A Ohio
St L A Iron Mount See M P
St .L M Br bee T KB A of St L
St Louis& S if— Leug 6s.1931
General gold 6s 1931
St LA S Jf BK cons g 4s..’90
Gen 16-20 yi 5s 1927
Southw Div 1st g 6s..1947
Refunding g 4s 1961

K C Ft S A M con g 6s.. 1923
K C FtS A M By ref g 4s 1936
KCAMBABlstgu 6s. 1929
Oz’rkA Ch C 1stgu 5s g.lol3

St Bouts So See Illinois Cent
St B S W 1st g 4s bd ctfs.1989
2d g 4s ino bond ctfs...pl089
Consol gold 4s 1932
Gray's PtTer 1stgug 6s 1947

St Paul A Dai See Not Paeitio
St P Minn A Man See Gt Nor
St P A Nor Pao See Nor Pao
StP AS’xCity SeeCSt PM AO
8▲A A Pass 1stgug 4s. ..1943
S F A N P 1st sink F g 63.1919
Say FA West seeAtl Coast B
Scioto Vai ANN See Nor A W
SeaboardAir Bine g 4s ...i960
Coll tr refund g 6s 1911«
Atl-Birin 30-yrlst g 4s.el033 M-S
Oar Cent 1st con g 4s...1949
Fla Cen A Pen 1st g 6s.1918
1st land gr ext g 5s ...1936
Consol gold 6s 1943

Ga A Ala By 1st con 5s o 1945
Ga Car A No 1st gu g 6s 1929
Seab A Boa 1st 5s.......1926

sner Shr A So see M K A T
dll Sp Oca A G SeeAti Coast B
So Car A Ga See Southern
Southern Pacific Co—
Gold 4s (Cent Pao ooll).kl949
Registered *1949
20-year conv 4s pl929

Cent Pac 1st ref gu g 4s 1949
Registered 1949
Mort guar gold 3 4*..*1029
Through st B 1st gu 4s ’54

G HASAM A P 1st 6s..1931
Gila VGAN lstgugds.1924

1 HOUS K A W T 1st g 68.1933
1st guar 6s red 1933

H A TC 1st g 6s int gu..l937
Consol g 6s int guar...1912
Gen gold 4s int guar..1921
WacoA N W div 1st g 6s ’36

A A N W 1st gu g 68. ...1941

J-J

1st gold 6s 1920
No of Cal guar g 6s 1938
Ore A Cal 1st guar g 6s. 1927
So Pao of Cal—6s E A F.1912
1st gold 6s 1912

8 Pac ofN Mexlstg6s..l011l J-
So PaoCoast lat gu 4s g. 19371 J-
TexANOSabDivlstg6s.l912 Id-
Con gold 5s 1943’J-

f Price
Friday
April 1

Week's
Range or
Last Sale W|

No,4

J
j

>••• |

E|
—

»##♦ j
• • • •

• •a.

*,f*e ■

”*i
*•••

::::
i

-•!

Range
Since

January l

Rid AMS
'

98 • 984
101 ......

1084110
1074——
...... 96s,
...... 97
924
924 ......
1044,
1054108
1064 109
106 4-——
109

10041074
.......

...... .*.•••

984
......100
1114 US

108
904 100
744 ??4

7104
1124 713

105
1064

Loro Rlah\
984 934
110 Jan ’05?
1104 Jan ’09
1094 J’ly’09
96 Ang*09
90 May*08
92 Apr’07
984 Apr ’04
1044 Oct ’09
1064 Dec’09
1064 Jan’10
107 Oct ’08
110 Feb’09
107 4 Jan’10
107 Mar’loj
1124 J’ne’05
98 - 98
94 Mar’IQ

i*li*4Feb*’l*6

112 Feb’10
100*4 Deo’U5
774 MarlO
101*4 10^4
1124 Mar’10
105 Dec ’09
105 Mar’10

Low High
08 99 a
......-.7... fi

•

• ••••• om mmom

•••••• ttepe#

i*0*5*4 i*05*4

107*41*074
107 1074

**9*3*‘ **9*8*'
04 Ui

111 4 X i"i

112 112

.... 774 79
1:1014 1024

....1(1114 1124
....105 105

91 914 Dec’09 ..J
J

1144 115 Dec'09 *••••• ••••••

...... ...... 0378 J’ly ’97 ...J

084 Sale 974 98*4 109' 07 4100
034 Dec ’Oy ! 974100

*96 *98 974 974 3 96 974

92 924 02 92 8 92 04

1194123 124 Feb’10 1224 124
- 1084 108 Ma, ’10 108 1084

90 Mar’10 .... j 00 014
i 87*4 884 884 »9 20 874 90
> 1004 100 4 Aug'09

814 Sale 81 4 834 01 814 85
* 116 116 4 Mar’io 11641174
> 814 804 81 13 804 824
) 1UU 10U4 Dec'09 ....
) 064 984 07 Feb’10 .... 07 97

4 924 924 924 11 924 934
81 83 4 82 82 10 804 82

> 784 bale 784 784 7 774 79V
) 06 1014Apr ’07

86\ 884 87 874 10 864 884
084—. 104 Oct '00 ....

3 834 844Mar’10 834 86
* 004100 100 Mar’10 994 100
3 84 85 4 84 84 2 84 87

914 014 914 1 91 914
j 100 163 1074 Aug’06
i 100

100 104 Feb’10 104 104
1 104 104 4Mar 10 .... 104 1044
j 1044 Sale 1044 1044 1 IU44 1044
j 106 1074 J’ne’Ob

D 91 91 91 15 914 95
J 90 90 90 1 90 00
B 1014 Sale 1014 1024 549 101 1064
g 96 964 06 974 62 06 074
IV 07 Feb’K .... 07 97
L) 884 Sale 884 88 st 1 884 94
0 004 934 93 4 Feb TO .... y2 4 93 4
K 108 1114 Apr’00 .... ...... ......
..... ...... 1044 S©P ’09 .... ......

S 1044-—-- 105 4 May’00 .... ...... ......
S 104 41064 106 4Jan’l(j TT . 105 105 4
J 1104110 4 109 4MarTC .... 109 4110
0 100 109 4Nov’o0 ...... ......

0 06 Sale 06 06 i 04 06
N 1164 119 4 Mar’10 .... 11941194
J 1034 107 4 Jan 00 .... ...... ......
u 1164 120 122 4 Aug’08
j 112" 116 ^Nov’OC
O 05 112 Feb’O'?
j I034 ...... 104 MarOO

1

6 103 4—— 1044 J’ne’Oi:
\) 1034
M 10 i*

1144 Dec’09
116 MaF’Ol

J 1004 101 Mar’lC .... lol 101
J 84 93 00 J’ly Ot .... ...... ......
8 102 4 102 4 Feb’lC .... 10241024
J 100 102 NovOt1..,

BONUS

N. Y. STOCK exchange;
WKKK K9DUPI APRIL 1

^•2 Fries
Friday
April 1

o Pac BB 1st ref 4s......1956; J-J
outhern—1st eon g 6s—1994 J • J
Registered., 1994 J-J

Develop A gen 4» SerA. i960 A-O
MabA Ohio coll trg4s..l938 M-S
Mem Div Ia*g44-5a...l996 J-J
St Booiadiv 1st g 4s....19511 J-J
Ala Cen B 1st g 6s 1918 J - J
Atl A Danv 1st g 4s.....1948 J-J
mu... ....1948 J-J

Atl A Yad 1st g guar 4S.1949 A-O
Coi A Greenv 1st 6s 1916 J •J
E T Va A Ga Div g 5s..1930 J-J
Con 1st gold 5s 1956 M-N

E Ten reor lien g os 1938 M-S
Ga Midland 1st 3a.....,.1946 A-O
GaPac By 1st g 6s ,1922 J-J
Knox A Onto 1st g 6s.. .1925 J-J
jiooA Btrprior lieug 6s 1946 J-J
Mortgage gold 4s 1945 J • J

Bieh A Dan con g 6s 1915 J-J
Deb5sstamped... 1927 A-o

Rich A Meek 1st g 4s...1948 M-N
So Car A Ga 1st g 6s....1919 M-N
VirginiaMid ser C 6s... 1916 M- 8

Weev's
Range or
Last sale U

Sign So
9o4 12 ti.

33

Sia Ask-Low
95

1004 Sale 1064 107
. 1110 Mrv’OB

- 78*4 Sale I 7s 78 ■*
884 89 8;'4Mar’lo
107 %..'lIo Jan’la
794 85 41 82 82
106

90
834 85

108 Sep ’08
92 4 Oct *09
92 J’ne’06

4"i

Range
Since

Januaryi l

105 il09 J’ne’09
110 illO Feb’10
112 1124 1124

1064 106 Feb-'o
67 I 65 Nov’09...

1124......1134 113 4
1164 114 4 Feb’tol..

106 .......1164 Apr’06-.
82 Nov’OS ..

1054 1074Feb’10' 1107 41074
105 *1074 Feo’10'—. 106 41074

76 .....J 75 Oct’08...Jl
103 103 4 Mar i o .— 103 4 104
107 4. 112 Oct’06

IjOIP Via*i
94 4,95410641114

”7*7*4 ”8*1*4
89 90 4
110 110
82 87

110 110
1124114
106 - 106

i’l*3 4 1*134
11441144

Series D 4-6s. ....1921 M-S 1084Deo 06'
Series E 5s. 1926 M-S
General 5s 1936 M-N
Guar stamped 1936 M-N

W O A W 1st oy gu 4s..1924 F-A
West N C 1st cen g 6s..1914 J-J
A N Ala see BAN 1 * j
pokaueInternal 1stg5s 1955 J-J
I er A of St x. 1st g 4 4s.. 1930 A-O1st con gold 5s....1894-1944 F*A
Gen refund sI g *8 1953 4-J
St B M Bge Ter gu g 6s. 1930 A-O

Lex A N O See So Pao Co j
L’exA Pao 1st gold 5s 2000 J -D
2d goldmo 6s.... <?20U0 Mar
Ba Div B B 1st g ds 1931 J - J
WMinWANW Istgu 5s ’30 F-A

l'oi A O C 1st g 5s. 1935 J - J
Western Div 1st g 6s...1935 A-O
General gold 6s 1935 J*D
Kan A M 1st gu g 4s....1990 A-O

l’oi P A W 1st gold 4S....1917I J-J
roiStBA Wprlieng340.1925 J-J
50-year gold 4s 1950 A-O
CoUtr 4s g Ser A 1917 F-A
ror Ham A Run 1st g 4s.hl946 J -D
UlsterA Dei 1st con g 5s 1928 J -D1st refund g 4s ..1952 A-O
Un Pac BB A 1 gr g 4s ...1947 J - J

Registered..... 1947 J-J
20-yr conv 4s.... 1327 J-J
1stA ref 4s..... g2008 M-S
ore By A Nav oon g 4S.1946 J -D
Ore Short Bine Istg6s..l022 F-A
lStoousoi g 6s 1946 J-J
Guar refund 4s 1929 J-D
Registered ..1929 J-D

Utah A Nor gold 5s.. 1926 J-J
Uni N J BBAOCo SeePaRR
Utah Central See Bio Gr Wes
Utah A North See Un Pacific
Utica A Black B See N Y Cent

Vandalia consol g 4s ....1955 F Aera CruzAPlat gu 4 4*1934 J - J
Ver Vai ind A W See Mo P j
VirginiaMid Sm South By
VaA southw’t 1st gu 5S.2003 J-J
1st cons 50-year 5s 1958 A-O
Wabash 1st gold 5s 1939 M-N2d gold 6s 1939 F-A
Debenture senesB 1939 J-J
1st lien equip s fd g 6s..1921 M-S
1st Hen 50 yr g term 4S.1954 J *J
1st ref and ext g 4s 1956 J-J
Det A Ch Ext 1st g 58..1941 J - J
DeaMom Div 1stg4s..1939 J-J
Om Div 1st g 34s 1941 A-O
Toi A Ch Div 1st g 4S...1941 M-S

Wab Pitts Term 1st g 48.1954, J-D
Trust uo certfs ....

2d gold 4s................1954 J-D
Trust cocertfs 1

Warren see Dei Dao A West
Wasn cent See Nor Pao
Wash O A W See Southern
Wash Term! 1st gu 3 4s.. 1945
WestMaryland 1st g 4a...1962 A-O
Gen A conv g 4s 1952 A-O
TrustCocertfs..............j ••••

W Va Cent <*> P 1st g 6s 1911 J - J
WeatN YA Pa 1stg 5s..1937 J-J
Gen gold 4s.. 1943 A-O
income 5s <11943 Nov

West No Car see South By
Wheel’g A B K 1st g 5s...1926 A-O
WheelDiv 1st gold os..1928 J-J
Exten A imp gold os...1930 F-A
BB lat consol 4a.... ....1949 M-S
20-year equip s f 5s ...1922 J-J

Wilkes A East See Erie
Wil A Sioux F See StP M A Ml
W is Cent 60-yr 1st gen 4s 1949 J-J
SupADuidivAterml*t4s’36 M-N
Telegraph and Telephone
Am Telep A Tel coll tr 4s 1929 J - J
Convertible 4s 1936 M- S

Mich State Telep 1st 5s ..1924 F-A
N Y Telep 1stA gens f 44s.’39 M-N
Pac TelA Tell st 6s 1937 J-J
West Union coi tr cur 5s.l938 J-J
Fd and real est g 44s...I960 M-N
Conv 4s, Series A .1936 M-N

1074 Deo’09,
1074 ...... 1074 Mario1

107 Deo’09
89 ...^ 91 Feb’10
1054...... 106 Jau’iu,

115 1164 115 115
974 984 974 974
109 ...... 109 Mar* 10

1114112 |lll4 1U4
60 70 70 Mar’10
100 103 Sep ’09
984 l06 4Nov’U4
108411041084 1084
107 4112 4112 Sep *09
102 106 4 104 Mar’to1
944 ...... j 944 Mar’loj
92 934 92 4

10*41074

91
106

91
106

1074107 4
11441154
97 98
109 109

90 904
79

85 Sale

1074

894 Feb 10 ..
79 79
85 85
90 4Mar 10
106 Jan’10
86 Get ’09
994 10041004 sale

.100 4100 100
1084 sale 1084 lu94
97 Sale | 964 97 4
964 aide I 954 904
...... 1164 116 U64
11241134 1124 .1124
93 sale | 924 t*3 4

94 Jan’09

111
70

1124
70

10741104

‘*99*4 *1*0*4*’
904 944
92
89
79
85
90
106

92 4
894
81
864
91

106

1054 ......107 4 Dec’09

96 ,

924.
974 Feb’10
96 Oct ’u9

F-A

lOd 111
974 984
109 4 Sale
101 102
86 105
102

89
**7*14 Sale
1074 1074

83
764 80

110 Oct ’09
97 4 974
109 1104
10L 102
100 Dec’09
102 Feb’10
90 Mar’lu
714 724

1074

294 93 4102
25 100 1014
161;!L0741164
54 904 984
33 954 984
3 Li6 117
H124 1134
92 4 944

5
18

974 974

76 4 M.ar'10
834 90 Jan To
40 40V 40 >
40 Sait* 40 414

5 5 6
64 Sale 64 64

• •••••' 89 904 Jan’10
86 85 4 85 86*8
...... •••••• 7i4 Feb to

73 73-;
...... ...... 100 4 Nov’09
1L0 Ill no Feb’10
014 03 02 ALar’lu

34 Feb’uY

1034 105 1044 Feb TO
I0I4 IOl Jan 10
99 105 4 litjcort
844 SQ 85 MarTO

* 99 Gec’ca

03 Sale 93 944
03 sale 03 934

904 914 91 91
102 4 Sale 102 4 1034

; 99 99 Mar’10

• •••

si
.“i

97 084
109 1134
1004 1034

101 102
.... 90 90
178 70 774
l! MB 41074

.....

764 764
• ••• 90 00

1 40V 524
134 40 54

1 4 114
13 44 124

104

1*0

974 sale
984 Sale
99 4
95 98
1014

974
984
99
964
102

91-4
984
99
96
102

304
84
*1
684

904
864
73
74

110 1104
904 92

10441044
104 104

844 874

5
447

lIo
14
23

93
92 4

95
94

91 93
101 1064
984 99
974 99
98 1004
99 1004
954 974
1014 1024

JIISCEBBANEOUS BONDai—Concluded.

Vlnuitlacturiug 0k Industrin
Gen Electric deb g 3 4s..1942
10-yrgdeb 5s 1917
Int Paper Co 1st cou g os.1918
Consol conv s f g 5s 1935
Int St Pump 1st s f os....1929
Backaw Steel 1st g «s....l923
Nat Enam A Stpg l st 5s.. 1929
N Y Air Brake *st conv 6s ’28
By Steel Spgs let s f os... 1921
Bepub 1A s 1stA coltr 6s. 1934
Union Bag A P 1st si 6s.. 193b
Stamped.................

U 8 BeathCosfdebg6s..l913
U S RealtyAI conv deb g 6s ’24

MBed A Bef 1st s f g 6s.1931Rubber 10-yr coll tr 6s.’l 8
V 8 Steel Corp—i coup .41963

F-A
J-D
F-A
J-J
M-S
A-O
J-D
M-N
J-J
A-O
J-J

M-N
J-J
J-J
J-D
M-N
M-N

82

140 Sale*
1034 104

85
95 Sale
98 Sale

964
109

97 974
104
93 94
93
1044 ibfl”
38 • 90
...... 90*1
103 Sale
104 4 sai®

1044

137

944
074
97
109
974

103

140

96
98
97

90
l03l

106 105

.... 82 82
34 137 1474
1 103 4105

) .... 84 894
6 944 96V
17 974100
6 07 974
7 109 1144
1 964 984

3 .... L034MH
04 964

j .... 964 964
3 .... 10441044

89 944
”lO 88 904
98 10241044

‘i 104 105 4
103V 1054

Manufacturing & Industrial
Va-Oar Chem 1st 15-yr 6s 1923
Westinghouae E A Ms 15s ’31

-Yltscsllanenus
Adams Ex ooi tr g4s 1948
ArmourACo 1st realest 4 4s’39
Bush Terminal 1st 4s. 1952
Consol 5s 1955

Ohio Jo A t Yard ooi g 5s.1915
Det M A M Id gr incomes.. 1911
institfor Irrig Wks 44s 1943
Int MeroanMarine 44s..1922
Int Navigation 1st s f 6s. 1929
Newn Ne Ship A D D5s <41990
N Y Dock 50-yr 1st g 4a..1951
Providence Seo deb 4s....1957
Provident Bonn Soo 44s. 1921
s Yuba Wat Co con g 6s.,1923
WashWater Pow 1st os.. 1939

J-D
J. J

8110-60 yr 6s. (reg'..<41963
*Xo price Friday: latest bid and asked this week. 6 Due b'eb <4 Due Apr «Due May g Due J’ue /iDueJ’ly

M-S
J-D
A-O
J-J
J-J
A-O
M-N
A-O
F-A
J-J
F-A
M-N
M-S
J-J
J-J

09 Sale
884 bale

924 93
924 Sale

894
964 98
954 105
35 40
964
67 Hale
814 Sale
96
934 94
85 4 86

• ••‘••I

lOi 104

084 93 30
88 4 00 72

924 024 7
024 92V 33
884Mar’lo ....

974 MarlO • •

100 Jan’ofc
40 .Ian ’It
97 4 Mar 10
67 67
814 82
95 Dec’09
934 934
90 - Jan *09
95 J’iy’09
112 JMy’04
101 Feb’10.

974 994
88 4 93

914 934
92 944
884 89
964 974
rnmmmrn ••••#«

40 40
964 974
664 714
814 8»

934 94

iOl Mil

*Due Aug oDue Oct p Due Nov aOution Sal#
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CHICAGO STOCK EXCHANGE—Stock Record-Daily, Weekly and Yearly
STOCKS—HIGHEST AND LOWEST SALE PRICES Sales

of the
Week
Shares

STOCKS
CHICAGO STOCK

EXCHANGE
Range Jo;
Year 1910

Hangs for Previous Yeas
(1909)

March 26 March 28 March 29 March 30 March 31 April 1 Lowest, Highest Lowes’. Highest
_. Railroads1 *185 195 ^185 195 *185 195 Last Sale 185 Mch’10 .... Chicago City Ry 100 185 Mch 7 185 Mch 7 180 Mch 190 Feb1 *3 314 ;v *3 314 *3 314 Last Sale 3 Feb’10 .... Chicago & Oak Park.. 100 2i4 Jan _ 3i2 Jan 20 li2 Oct 4 Jan

* i *6 712 *6 7i? *6 7i2 Last Sale 7 Feb’10 .... _Do pret 100 7 Jan 4 7i2 Jan 7 5 Oct 15 Jan
1 *100 105 *100 105 *100 105 Last Sale 108 Mch’10 .... Chic Rys part ctf “1” 105 Mch 11 109 Jan 3 9778 Dec ll9i2 J’ly*31 33 *31 ' 33 ' *30 3U2 Last Sale 32 Mch’10 .... Chic Rys part ctf * 2” 28i2 Feb 3 36 Jan 3 3) Dec 4534 Jan
1 *12 19 *12 19 *12 19 Last Sale 10 Feb’10 ---- Chic Rys part ctf “3" 10 Feb 4 16 Jan 10 10U Dec 30 Jan*8 9I4 *8 914 *8 914 Last Sale 8 Mch’10 .... Chic Rys part ctf “4" 8 Feb a 9*8 Jan 6 8 Dec 13i2 Jan*3 31-> *314 3l2 314 312 *3 3i2 *3 31-> 20 Chicago Subway 100 3 Mch 9 5 Jan 15 3*4 Dec 2914 Jan*28 30i2 *26 30 *26 30 30 30 *28 30 - 5 Kans City Ry & Lt-.lOO 2 812 Mch 18 39 Jan 5 30 Dec 52 J’ly*73 80 *73 80 7734 7734 *75 80 7734 7734 35 Do pref 100 69 Feb 17 7734 Mch 30 78 Dec 86*2 May1 *16 16io *15 16 *15 16 Last Sale 16 Mch’10 Metropol W S Elev 100 16 Jan 14 17 Jan 4 1518 Sep 19*2 Uec61 51 *51 52 *51 52 *51 52 5U4 5D4 62 Do pref 100 51 Feb 7 47 Jan 59 Dec*15 17 *15 17 *13 16 *13 16 15 15 50 Northwestern Elev 100 15 Apr 1 15 Apr 1 17 Nov 25 May*60 *60 *60 Last Sale 70 Aug’09 Do pref 100 fi3 Jan 73 May
•
1 ♦50l2 53 *5212 53 5212 521? *52 53 5212 521-j 40 South Side Elevated__100 50i2 Feb 9 55i2 Jan 8 50 Jan 61 May
1

27*2 28’i 27 27U 27 27l« 27 27 *26 27 175 Streets W Stable C L.100 25i2 Mch 8 543s Jan 3 29*4 Apr 54i" Dec« 90 90 *90 95 *90 95 *90 100 *90 100 75 Do pref 100 90 Feb 1 104 Jan c 97 Feb 10.3 Deo1
1

Miscellaneous1
1 1112 lllo IU4 III4 lli8 1U4 1U8 IDs Ills IDs 500 American Can

, mo 10i4 Feb 3 133sJan 10 778 Jan lot4 NovQ 7534 7534 *74l2 75 7414 7412 7414 7414 74 74 175 Do pref.,100 7214 Feb 8 82 Jan 4 71*4 -Ian 86 J’nc4) *240 *240 *240 Last Sale 22514 Oct’09 American Radiator.. 100 200 Jan 22514 Octto *130 135 *130 135 *130 135 Last Sale 130 ‘ JanTO Do pref 100 130 Jan 26 130 Jan 26 126 Jan 132 J’ly
0 74 75 75 75 *74 75 74 74 *74 75 20 Amer Shipbuilding 100 72 Feb 7 783a Jan 5 54*8 Apr 8118 DeoU *110 111 *110 111 ♦110 111 Last Sale 110l2 Mch’10 Do pref 100 110i2 Feb , 112 Jan 11 101 Feb 112 Sep141 141 *14014 141 14012 14012 13912 139D 138 138 160 Amer Telep & Teleg.. 135 Feb 3 14218 Mch 139 Aug 145 NovLast Sale is June’09 Booth (A) & Co loo 1 JAn
O

Last Sale i4 June’09 Do pref 100 I4 M.<»y 5 Jap
55
<4 *36 381?. *36 37*4 36l2 3634 *33 37

'

3612 36<2 160 Booth Fisheries com.. 33 Feb 4 3934 Jan 5 10 May 40 Dec*6812 70 *6812 70 *68l2 70 67 67 *87 68 50 Do pref 60 Feb 7 74 Jan 4 48 J’ne 75i2 Decs *52 54 *52 54 *52 54 Last Sale 54 Mch’10 Cal & Chic Canal & D.lOO 50 J an 11 55 Feb 17 51*4 Jan 58 AprX *1 Vs *1 *1 Vs Last Sale 1 Feb’10 .... Chic Brew’g & Malt?g__ 1 Feb 4 1 Feb 4 1 Apr l Apr*2 3 *2 3 *2 3 Last Sale 2l2 Nov’09 Do pref
2Io Noy| 44l2 45 44l2 445$j 44 44 44i2 45 45 45 824 Chic Pneumatic Tool.100 38*8 Jan 20 4/ Feb 11 20 Mch 42 “ Dec>< 132 132 13U2 131*4 131*4 132 *130 132 13012 130*2 35 Chicago Telephone 100 127*2 Feb 9 137 J3*11 3 127 Jan 140 SepLast Sale 214 Mch’09 Do rights- Q *156 157 154 164 *154 155 154 154 154 154 90 Chic Title & Trust loo 142i2 Jan 21 163 Mch 10 117 Jan 152 Oct

HH 1167$ 11678 11678 11678 *116 116*4 116 116l2 115 115 405 Commonw’th- Edison. 100 113 Feb 9 121i2 Jan 11 107 Jan 121 *2 JTyd Last Sale l*s Feb’10 Do rights ... II4 Jan 2 Jan 13O 173s 173a 17 17* 1612 16l2 “17 17 90 Corn Prod Rel Co corn.._ I6i£ Mch 31 2234 Jan 8 17*8 Feb 2o*s AugLast Sale 82 Feb’10 Do do pref 82 Feh 28 82 Feb ‘'8 701. Mrh100 10014 100 100i8 9978 100l8 100 100 100 1003$ 449 Diamond Match_
_ inn 98l2 Mch 11 127 tan 6 117 Jan 13<)34 AugS8I4 91 8712 9012 8878 8912 88 89 8812 89 2,985 Illinois Brick 166 75 Jan 5 91 Mch 2 ^ 38 Jan 8812 Dec*43 -- - - *43 *43 Last Sale 4312 Mch’10 . _ . . Masonic Tempie 43i2Mch - 46 Jan 7 43 Jan 47 Sep55*8 56 54 55 5312 541? 5212 53l2 53 5312 1,215 McCrum-Howell Co..io6 40 Mch 17 57 Mch 261 100*4 101 10034 10034 100 100 99'2 100 997g 100 £35 Do pref 9912 Mch 31 1 j1 Mch 18Last Sale 2i8 June’07 Milw & chic BrewingA 1 J *18 20 *18 20 *18 20 Last Sale 20 Nov’09 Do pref 20 Nov 21 J’ne: *109 111 *109 111 *109 111 Last Sale 110 Mch’10 National Biscuit inn 105 Feb 5 115 Jan 7 9778 Jan 11914 Sep

1 121 123 122 122 123 123 122 122 *121 123 60 Do pref 100 121 Mch 28 125 Jan 18 II8I4 Feb 130 Sep1 114T II4I4 II4I4 11414 *114 115 *113 114 *113 114 240 National Carbon.___.100 104 Feb i4 II0I4 Mch 23 82 jau 1081" Dec
1 *121 122 *121 122 121 121 120 120 *120 121 80 Do pref 100 112 Feb 10 121 Mch3J 110 Jan 124 " NOV
■ 110*4 11034 *10912 HO 10912 110 10934 109*4 10912 110 187 People’s Gas L&Coke.lOO 106!2 Feb 3 11534 J;.n 3 102 Jan 1197s AugLast Sale 11-16 Mch’09 Do nghts U Feb 1 Mchr * 160 1603.1 159 15914 159 159 158l2 159i4 15834 159 915 Sears-Roebuck com..100 148 Feb 7 16534 Jail 3 55 *" Jan 169i2 Deo120 120*4 *120 121 12012 12034 12012 120l-> *120 121 159 Do pref 100 1193$ Feb 14 122 Mch 14 101 Jan 12134 Oct

1 1051s 105->s 105 1051s 105 1051S 105 1051$ 10434 105 1,119 Swift & Co 100 10P2 Jan 25 10958Jan 8 100i2 Jan 114*4 AugLast Sale 7 Feb’09 Do rlsrbts1 *183 186 186 186 *183 183 *186 190 *18312 184 30 The Quaker Oats C0..IOO 162 Jan 13 18J Feb .9 119 Jan 162 Dec104 104 104 104 104 104 IO4I4 IO4I4 *104 104l2 165 Do pref 100 104 Jan 18 106 Jan 6 98i 2 Jan 105 Deo*9 9U *9 9U *9 9U 9 9 : 9 9 25 Unit Box Bd & P Co.100 Si8 Mch 17 153s Jan 3 . &8 Feb 1»8 Mch
1 Last Sale 7*4 Apr’09 Do nref 1 on 334 Mch
•
1 193* 20 20 20 *1914 20 *17 20 197g 227g 998 Western Stone 100 16i2Jan 2278 Apr 1* 15 Feb 25 ' Mch

Chicago Bond Record
BONDS

_CHICAGO STOCK
EXCHANGE

Week ending April 1

Inter-
eei
eriod.

Price
Friday
April I

103 Sale

I™
A

.... 83*2
160G Sale

0512
83 ~ ‘Sale

91*2

h

103"
10212

Amer Strawb'd 1st 69.1911
Armour & Co 4 Hs—1939
Aurora Elgin &Chia o_l94l
Cal & So Chic Ry Co
1st M 5s 1927

Cass Av&FO (St U 5s ’121J
Chic Board ot Trade 4sl927[
Chicago City Ry 5s_..1927 F
Chic Consoi Br & Mlt 6s___ J
Chic Consoi Trac 4 V$s 193» J
Chic Auditorium Ist5sl92ft
Chic Docu Co 1st 4s__1928 A
Chic JcKB 1st M g os. 194il H
Chic No Shore Elee 6s.1915 A
Chic Pn? Tool 1st 5s.al92l J
Chic Ry 5s 1927 F

Chic Rys 4-is series “A" A
'Chic Bys 4 5s series **B’* J
Chic Rys 4-5s series “G”1 F

v Chic Rys coll 6s 191.1 F
Chic Rys Fund 6s 191< F

• Chic Rys Tern Ctfs 1st 5i
Chic Itl&PRR 43__200< M
Collat trust g 5s 1913 M

Chic Telephone 5s 1923 I
Commons-Edison 5s_194a H
1 Chic Edison deb 6s.1919 J

1st g 5s_ July 1926 A
Debenture 5s__._192«j M

Commonvr Elect 5sbl643 H
Illinois Tunnel 5« 192a J
Kan City Ry A Light
Co 5s. 1913 H

Knlck’b ker Ioe 1st 5s. 1929 A
Lake St Bl—let 5s...1928 J

* Income 5s 1923 Feb
Metr W Sfde El—
1st 4s.. 1939 F - A
Extension g 4s 1934 J - JJ ....

Morrli &Oo. 4H 1939 J
North West El 1st 48.1911 M- St
No W G-L & Coke Co 5s*28 Q - M
Ogden Gas 6s 1943 n - N
Pearsons-Taft 5s 19i6 / - D
4.40s M - a
4.60s Series E M - N
4.80s Series F

, M - N
Peo Gas L A C 1st 6s_1943 A - O
Refunding g 5s 1947 M-
Chtc Gas L&C 1st 5sl9371

Consum Gas 1st 5s. 1936 J - l>‘

. MutW Fuel Gas Ist5sl947 VI - N
South Side Elev 4 Hs_1924 J - J1
Swift & Co 1st g 5s...1914 '
Union El (Loop) 5s__l945
Union Pacific conv 4s.1911
United Box Board col 6s'26

‘ General mtge 6s
Western Stone Co 5s. . 1909
* "Not".—Accrued interest

Bid Ask
9934

9284 Sale

loaifi
Sale

C 10j Sale

102’^(44

N|
100

80 ....

821-
80

J * .1
A - O
1n - n

j -

A •

must

95*4 Sale

95»2
99*2
96
97
98i2

Sale

1033s
- 4! tl«3i4 Sale

;102 sale

9234 Sale
1003s Sale
.... 92i2

70 75
75

be added to

’
Wcelts

Range or
Last Sale

Low High.
9934 MchTO
9234 y2-l,

102 J'ne'O)
IOH4 Oct’09
100 May'07
1027$ IO3I4
103 Apr’Ol
50 Apr'09
9634 Jan'Oj

04i2
87
8712

10Ul2
953g
83
9012
101
10H2
1005$
6612
6612

103
1021$
100
100
10058
10212
80

Dec *09
Feb’06
McU’lO'

10034
Mch'10

8U2
Mch 10
Mch’10
July’00
Mch’lO
Aug'08-
July’08.

103*4
102%

J ’ne’98
100

AugD9
102U

Dec*08

96i4 Dec’O
96 Mch'09
83*2 Fteb’10
16 May’05

S212 821
80 Feb'10
92 Mch’10
95I4 95*4,
9834 Dec’09
9514 95l2

10038 Mch'09
9612 Mch’10
97 Peo’Hr|
98l2 Mch’10
12134 May’09
IO3I4 .Vlch’io
IO3I4 10312
102 lo2
IOH9 Dec’09
92*4 9234
1003$ 1003S
88 Nov’09
114 Nov'04
70 Mch’.O
80 Nov '09
8512 July 08

all Chicago b

B’ds
Sold

No.

20

2

16

ond

Range
for

Year 1910

Low High
9934 9984
9214 941"

102-8 10314

8414 8734
100l2 1013S
951s -5
83 86
9J12 91

10034 10H$

lOOSg 10034

103 IO3I4
102*8 102?8
100 ‘ louVo

102*410284

82 85

8212 84
80 80
92 9314
95*8 96l4

92l2 95”-
96’»i 9~6l2
\i7 97
9812 9812

io3*‘ m:
10314 104l2
102 102l2

V234 9*4”
100 10078

70 20

prices.

Chicago Banks and Trust Companies
NAME

Calumet National
Chicago City
Commercial National..
Continental National..
Com Exchange National
Drexel State
Drovers’ Dep National.
Englewood State
First National
First Nat Englewood
Foreman Bros B k’g Co.
Fort Dearborn National
•jo Hamilton National
Hibernian B’k’g Ass'n..
Kanpar State Bank....
Live Stock Exch'ge Nat
Monroe National
Nat Bank of Republic..
^National City
National Produce
North Avenue State
North Side State Sav’gs
North West State
People's Stk Yds State.
Prairie National
Prairie State
Ra’lway Exchange
Security
South Chicago Savings.
South Side State
State Bank ot Chicago..
Stock Yards Savings—
Union Bank ®f Chicago.
Wendell State—
American Trust & Savs.
Central Trust Co of III..
Chicago Sav Bk & Tr—
Chicago Title & Trust..»
Citizens Trust & Savings
Colonial Trust & Savings
Drovers’Trust&Savings
Farwell Trust Co
First Trust & Savings..
Guarantee Trust & Sav.
Harris Trust & Savings.
Illinois Trust & Savings
Kenwood Trust & Savgs
LakeView Trust&Savgs
Merchants’ Loan&Tr Co
MetropolitanTrust&Sav
Northern Trust Co
North-Western Tr&Sav
Pullman Trust & Savgs.
Sheridan Tr & Sav Bank
Stockmen’s Trust & Sav
Union Trust Co
Western Trus; & Savings
West Side Tr&SavBauk
Woodlawn Tr&SavBan

Outstand¬
ing
Stock
I

$100,090
500,000

x7,000,000
9,000,000
3,000,000
200,000
600,000
200,000

8,000,000
150,000

1,000,000
1,000,000
£00,009

1,500,000
200,000

1,250,000
300,000

2,000,000
1,500,000
250,000
200,000
50,000
200,000
300.000
250.000
500,000
250,000
300.000
200,000
200,000

1,500,000
250,000
200,000
50,000

3,000,000
2,000,000
U500.000
5,000,000

60,000
600.000
200,000

1,500,000
2,000,099
200,000

1,250,000
5,000,000
200,00U
200,000

3,000,000
750,000

1,500,000
200,000
500,000
200,000
200,000

1,200,000
1,000,000
200,000
200,000

Surpiue
and

Dividend Record

Profits
t

In
1903

In
1909

Per¬
iod

$39,120 6 v 0 An
196,064 10 10 J-J

3.518,161 u\2 ull
4,973,133 8 8 Q-J
5,143,94s 12 12 Q-J

21,411 6 9 A-O
400.438 93^ 10 Q-J
31,2.0 6 6 Q-J

8,441,395 12 12s Q-M
167,631 10 10 Q-M
517,489 Priv ate Ba 11k
368.394 8 8 Q-J
145,105 5 5 J-J
837,604 8 8 Q-J
113,730 10 10 J-J
474,636 10+2 10 Q-M
64,518 4 4 Q-F

1,173,202 8 8 Q-J
517,470 3 6 Q-J
73.884 3 Q-J
66.541 2H 5H Q-J
18,59j 6 6 Q-J
7,773 Q J
82,183 Q-J
73,359 _ • - . •

50,082 8 0 Q-Al
13,995 2 None
169.511 ^ m _ ■ _ _ — ^

82,000 6 6 Q-J
3,017 Beg. b us Sep t.’09

1,609,46oi 11 12 Q-J
181.135 7 8 Q-M
37.766 0 6 M-N
6,726 6 None Q-M

187,112 8 0 Q-J
8o9,l33 7 7 Q-J
107,534 1H 6 Q-J

1,319,160 6 6 Q-J
6,369 4 4 A-O

510,493 8+2 8+2 Q-J
105,055 7h 8 Q-J
200.321 3 Q-J

3.122,460 13 Q-M
5,680 lucorp orated 1908

1,213,052 6 « 9X Q-J
8,347.424 16 + 4 16 4-4 g

53,595 6 6*4 Q J
36,134 4H 5 Q-J

5.502,000 12 12 Q-J
255.811 6 6 Q-J

2,185.362 8 8 Q-J
61,040 6 6 J-J
193,882 8 8 Q-J
23,671 Beg b us. J’ly 12 ’()
29,037 5 5 J-J

1,062,969 8 fc8 + 2 Q-M
208269 6 6 Q-J
81.797 Began buslne ss Se
41,538 6 6 Q-J

%

Dec
Jan
fan

Apr
Apr
Oct
Apr
Jan

‘OJ, 6
TO, 6
TO, 2
TO, 212
TO, 4
'09, 5
TO, 212
TO, U2

Oec 31’09,3 v
I)ec31’09, 21*

Apr " TO,“2“’
Dec31’J9,2l2
Apr TO, 2
)an TO, 20
Dec31’09,2i2
Feb TO.l
0ec31’09,2
Apr OO, U*
Apr T0,1

TO. H*
Apr TO, 1*2
Apr TO, 1
Apr TO. 212

OecYi'OO.Tic
Jan *08, 2
Mh3lT0,ti2
Apr *10, 2
V*89, p.817
Apr TO. 3
Mch 31 TO, 2
Nov '09, 3
Dec31’08.H2
July '09,2

TO, 134
Apr
Apr

TO, 2
TO, 2
*09, 2
TO, 21
TO, 2
TO, 11

Dec31'09, 4
V.87.p.1138
Apr TO. 21

'19.4

Apr
Apr

Apr
Apr
Apr
Apr
Apr
Apr
Jan

TO. 13
TO, H
TO, 3
TO. H
TO, 2
TO, 3
TO, 2

9 V.89,p.l<
Jan TO, 2
Mch 31 TO,
Apr TO.l
pt 5 1908
Apr TO, 2

.? Bid and asked prices: no sales were made on this day. TJan. 31 (close ot business) tor national banks and Feb. l (opening of business) lor StateInstitutions. (No price Friday; latest price this week, a Due Dec. 31. 0 Due June, k Also 20% In stock, n Capital and surplus to be Increased.1Dividends ar- paid Q-J, with extra payments Q-F. sin addition the eauivalent of 4% more^ came from First Trust & Savings Bank. (As ofIte Dec 31 1909. u Stock Increased in 1909. v In addition the eauivalent of 1% came from First Trust & Sav. Bank w Hamilton Nationalpeuk absorbed by the National City Bank. See V. 90, p. 538. x Capital Increased to $8,000,000. See V. 90, p. 399.
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Volume ol Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week ending
April 1 1910.

St

Shares.

7CkS.

Par value.

Railroad,
Ac.,

Bonds.
State
Bonds.

V. S.
Bonds.

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

641,985
667,950
682,465
641,663
243,827

HOLI
$56,645,375
60,065,500
69,709,000
47,193,300
21.158.900

DAY.
$2,562,500
2,462,000
2.439.000
2,145,000
1,883,000

$685,500
1,357,000
791,000
157,000
150,000

$1,500

10*666

Total 2,777,890 $244,772,075 $11,491,5001 $3,140,500 $11,500

Salts at
New York Stock

Exchange.

Stocks—No. shares
Par value

Bank shares, par
Bonds.

Government bonds
State bonds
RR. andmlsc. bonds..

Total bonds

Week ending April 1.

1910.

2,777,890
$244,772,075

$16,200

$11,500
3,140,500
11,491,500

$14,643,500

1909.

5,339,587
$494,148,200

$1,000

$3,000
886,500

28,243,000

$29,132,500

Jan. 1 to April 1.

1910.

55,783.281
$5,036,888,675

$391,500

$149,000
17,238,700
211,414,500

$228.802,200

1909.

45,332,823

$345,380,100

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Boston.
Week ending
Apiil 1 1910. Listed

shares.
Unlisted
shares.

Bond
sales.

Listed
shares.

Unlisted
shares.

Bond
sales.

Butarday. ....HOLI DAY ...! ‘$61*571
41,396
47,846
47,466
27.709

Monday _ _■ 51,331
41,409
40,862
27,098
25,873

40,124
23,715
26,912
21,826

‘ 10,967

$57,000
66,000
70,500
25,000
25,000

22,482
14,393
19,261
20,556
23.438

12,654
11,158
13,497
9,309
3,104

Tuesday ...........
Wednesday..
Thursday
Friday.I
Total 186.573 123,544 $243,500 100.130 49,722 $225,988

Philadelphia.

Outside Securities
All bond prices are now “and interest” except where marked ‘ f.,t

Street Railways Bid
New York Cuy

Bleeck St & Jb'ui F stk.100 15
a 1st mtge 4s 1950.J-J 60

fB'y & 7th Ave stk_.100 125
e 2d mtge 5s 1914..J-J 9s%
Con 5s 1943—See Stock Exc

B’way Suri 1st 5s gu 1924 103
a Cent'! Croast’n stk__100

a 1st mtge 6s 1922.M-N / 80
cCen Pk N & E R stk.100 30
a Chr’tT & 10th St stk 100 80
Col it 9th Ave 5s See Stock Exc
Dry D E B it B—

a 1st gold 5s 1932..J-D 99
a Scrip 5s 1914 F-A/ 40

Eighth Avenue stock. 100 250
a Scrip 6s 1914...F-A / 95

a 42d & Gr St F’y stk.100 200
42d St M 4 St N Ave. 100

a 1st mtge 6s 1910.M-S __1.
2d income 6s 1915. J-J j 50

Inter-Met—See Stk Exchange
Lex Av it PavF 5s See Stk Exc
Metropol St Ry—See Stir Exc
Ninth Avenue stock..100 160
Second Avenue stock. 100 14

a 1st M 5s’09 ext TO M-N 99%
Consol 5s 1948 F-A/ 55

Sixth Avenue stock 100 110
Sou Boulev 5s 1945 J-J 60
So Fer 1st 5s 1919...A O 88
Third Avenue—See Stock Exo
Tarry VV P & M 5s 1928 j 60
YkersStRR5s 1946 AO 80

28th & 29th Sts 5s ’96 A-O / 15
a Twenty-third St stk.100 215
Union Ry 1st 5s 1942.F-A 100t4
Westchest 1st 5s '43 J-J 65

Ask

20
70
140
99%
•1st
107

85
50
90
list

100
60
300
100
220

Brooklyn
Atlan Avenue RR—
Con 5s g 1931 A-O

BB&WESs 1933..A-0.
Brooklyn City Stock 10
Con 5s—See Stk Excb ange

Bkln Hgt? 1st 5s 1941 A-O 97
Bkln Queens Co & Sub—1

a 1st g 5s '41 op T6.J-J
Con guar 5s—See Stock

Bklyn Rap Tran—See Stk
Coney Isl & Bklyn..100

1st cons g 4s 1948._J-J
Con g 4s 1955 J-J
Brk C & N 5s 1939.J-J

Gr’p’t&Lor St 6s TO. .M-N
Kings C El 4s—See Stock
Nassau Elec pref 10C

5s 1944 A-O
1st 4s 1951—See Stock

N W’bg & Flat 1st ex 4
Steinway 1st 6s 1922..J-J

Other Cities
Buffalo Street Ry—
1st consol 5s 1931..F-A
Deb 6s 1917 A-O

Columbus (O) St Ry-.lOO
Preferred 100

Colum Ry con 5s—See Phi la '1st

100
97
lliS

09
EXC
Exc
70
78
76
95

Exc

103
Exc
90
103

104
104
97
105

Crosst'wn 1st 5s *33 J-D
a Conn Ry & Ltg com. 1no

a Preferred •_ 100
1st it ref 4 4s—See Stk

Grand Rapids Ry 10°
Preferred 100

tLouisv St 5s 1930 J-J
Lynn it Bos 1st 5s '24 J-D
• New Ort Rys it Lgt.100

a Preferred 100
Gen M g 4 4s '35—See S

Pub Serv Corp of N J.100
Tr ctls 2% to 6%perpet
North Jersey St Ry.lOO
1st 4s 1948 M-N

102
76
79
Exc
P3
81

105
105
25
62>78

tk Ex
*1213!
104
60
79*4

list
list
list
170
13

69
120
85
92
list
80
90
25
225
lOlH
75

105
102
174
list
102

102
list
list
89
82
85
100

Street Rartways
Pub Serv Corp N J (Cow
Cons Tract of N J 100

1st 5s 1933 J-D
New’k PasRy 5s '30 J-J
Rapid Tran St Ry_-100

1st 5s 1921 A-O
J C Hob it Paterson—

4s g 1949 M-N
So J Gas El it Trac.lOO
Gu g 5s 1953...M-S

No Hud Co Ry 6s 14 J-J
5s 1928. J-J
Ext 5s 1924 M-N

Pat City con 6s *31.J-D
2d 6s opt 1914..A-O

So Side El (Chic)—See Ch
Syracuse R T 5s ’46.J-S
Trent P & H 5s 1943.J-D
United Rys of St L—
Com vot tr ctfs.__.l00
a Preferred 100
Gen 4s 1934—See Stock

UuitRys San Fran See Stk
Wash Ry & El Co....100
Preferred 100
4s 1951 .J-D

list

ib’J
list
95
106

105
105
98

1031;
78
81
l<st
126
b7
106
107
26
63';
list
123%
106

Vi

Qas SecuriFes

New York
Cent Un Gas 5s 1927 .J-J] 100%
Con Gas (N Y)—See Stk Exc
a Mutual Gas 100 150
New Amsterdam Gas—
1st consol 5s 1948..J-J 100%

NY&ERGas 1st 5s '44 J-J 103
Consol 5s 1945 J-J 96

N Y & Richmond Gas. 100 35
NY AWcstchesterL’ht’g—
Deb g 5s 1954 guar_J-j iffO

Nor Un 1st 5s 1927..M-N 99
a Standard Gas com.. 100 n 50

a Preferred 100 n 88
1st 5s 1930 M-N 102

Other Cities
Am Gas it Eleo 00m.. 50
Preferred 50

Amer Light it Tract.. 100
Preferred 100

Bay State Gas 50
Blngh ton (N Y) Gas Wks
1st g 5s 1933 A-O

Brooklyn Un Gas—.SeaStk
Buffalo City Gas stk..100
1st 5s 1947—See Stock

Con Gas of N J 5s ’36.J-J
Consumers' L H it Pow—

5s 1938 .J-D
Denver Gas & Elec...100
Gen g 5s 1949 op-M-N

Elizabeth Gas Lt Co..100
Essex it Hudson Gas. 100
Gas & El Bergen Co.. 100
a Gr Rap 1st 5s '15.F-A
Hudson Co Gas... 100
Indiana Lighting Co..100

4s 1958 op F
Indianapolis Gas 50
1st g 5s 1952 .A O

Jackson Gas 5s g ’37.A-O
a Laclede Gas 100

a Preferred ... 100
Madison Gas 6s 1926-A-O
Newark Gas 6s 1944..Q
Newark Consol Gas.vlOO

e Con g 5s 1948...J-D
No Hudson L H & Pow—

5s 1938 A-O
Pacific Gas & E, 00m. 100
Preferred ...100

Pat & Pas Gas it Elec. 100
a Con g 5s 1949...M-S

St Joseph Gas 5s 1937-J-J

Bid

74
104
107%
240
104

77
138
90%
104%
104
100
115
100
icago
10i%
93

T7
68"
Exc
Exc
37%
90%
85%

Ask

75
105
108%

78
142
100
106
106
102
118

list
10 > 1
102

18
651
list
list
381
91
8:

160

103

106

*45
*43
290
1051;>1107

u

&
4%

EXO
93

119
154
93
275
159
81

147
3-4l

1 66
17
75

/ 88
99«4
90
103
130
100
106

110
521
87
92
100
93

Electric Companies^ Bid . 4 sk

Chic Edison Co—See Chi cago 1 st Co
Gr*t West Pow 5s ’46.J-J 93 96

a Kings Co El L&P Co 100 118 1 21 ,> C

Narragan (Prov) El Co.50 *
NY &Q El L &Pow Co 100
Preferred 100

x ... 92
55
75

61 Da
80 e I

United Elec of N J...100 75 .... du
1st g 4s 1949. J-D 79 7934

Western Power com.100 33 35

Preferred 100 54 55 Ec

Telegraph and Telephone
a Amer Teleg & Cable. 100
e Central & So Amer.. 100

70
El

77
117 1 19 Er

Comm’l Un Tel (N Y)_ 25 110 1 20

Emp & Bay State Tel.100 65 „ _ _ „ C(j
Franklin 1OU 45 50

a Gold & Stock Teleg. 100 105 1 15 Gc
a Northwestern Teleg. 50 105 1 15 Gc
Pacific & Atlantic..__ 25 65 75 Gl
aPac TeleP & Teleg pf .100 90 01% Gl
Southern & Atlantic.. 25

Ferry Companies
B & N Y 1st 6s 1911.J-J

90 00 e 1

H
93 97 H

N Y & E R Ferry stk.100 25 35

1st 5s 1922 M-N 55 65

NY&Hob 5s May '46.J-D 98 H

Hob Fy 1st 5s 1946 M-N 106 L07

NT Y & N J 5s 1946 J-J 9/ 98% H
10th it 23d Sts Ferry.100 40 .... H
1st mtge 5s 1919..J-D

a Union Ferry stock.. 100
67 72
30 32 H

e 1st 5s 1920 M N 95 98

Short-Term Notes
98%

e

99%Am Cig ser A 4s 11..M S
Ser B 4s Mch 15 T2 M-S 97% 98 Ir

Bethlen steel 6s ’14..M-N 98% 9934 11
Chic & Alton 5s T3..M-S 98% 99% It
Cln Ham it D 4s 1913.J-J 96% 97% H
C C C it St L 5s, June 'll
Hudson Companies—

100% 100%

9934 116s Oct 15 1911 A-O 99%
6s Feb 1 1913 F-A 99 100

Interb R T g 6s 1911.M-N 102% 103 II
K C Ry&Ligbt 6s T2.M-S

> Minn & St L g 5s ’ll.F-A
9814
9y%

99%
100%

- e N Y C Lines Eq 5s TO-27 t4%% 4.20 H
N Y N H & H 5s T0-T2 100 102 il

Norf & West 5s 1910.M-N 100 100%
St L it S F4Hs’12op.F-A 97% 98% J<

5s Mch 1 1913 M-S 97 97%
South Ry g 5s 1913..F-A 98% 9834 L
Tidewater 6s, 1913 guar 10134 102%
WestTelep &T5s T2.F-A
Westlngh’e El&M 6s 1910

99% 99%
100% 10034 L

L

Railroad e

eChic Gt Wcom tr ctfslSee Stock Exc e

aPreferred tr ctfs J
2 Chic Peo & St L—

list

Prior lien g4 Hs’30. M-S / 87 92 A
Con mtg g 5s 1930..J-J
Income 5s. July 1930.1

/ .... .... A
6 <

Chicago Subway 100
Kansas City SbU 5s Apr 1

234 3% A
In

1950—See Stock Exch ange list JN
Nat Rys of Mexico—See S t Exc list fs
North’n Securities Stubs. 108 112 IN
Pitts Bess & L E 50 *33 36 \e
Preferred 50

. \e Railroad Securities Co—
*69 73 In

IliC stk tr ctfs ser A' 52
2 Seaboard Company—

1st preferred 100

89 91 e

SO A
Com & 2d pref—See Bal

Seaboard Air Line—
t Exc list I*

2 Coll 5s ext May’ll.M-S 99% 9934 J>
West Pac 1st 5s '33..M-S 9614 96% t.

% Industrial and Miscel
Adams Exp g 4s 1947 J-D 1 93%

(.
94%

% (Ahmeek Mining 25 ♦ 200 1
Alliance Realty 100 115 120
American Book 100 154 158 1
American Brass 100 122 127 1
American Chicle com.100 225 228

19 Preferred 100 101 104 (
Am Graphophone com 100 9 _ i
Preferred 10€ 23 27 i

Amer Hardware IOC 140 145

% Am Alalting 6s 1914..J-L 103 103%
Amer Press Assoc’n__100 95 1U0 5
Am St Found new—See fa tk Ex list S

6s 1935 A-(J 102 105 i
Deb 4s 1923 F-A 72 74 S

American Surety 5( 225 235
American Thread pref 5 *434 5% i

.. Am Tobacco Co com..100 420 424

.. Amer Typefders com.100 46 49
Preferred 10( 102 105
Deo g 6s 1939 M-N

Amer VVritlng Paper. _10G
99 100
2-% 3%

Preferred ... lOO 25 ij 27
1st s f g 5s T9 op '09 J-J

AtlGf itWlndSSLlnes. 100
89 91
7% 10

Preferred 10C 18 22
% Col tr g 5s 1959 J-« / 65*2 67

Barney & Smith Car._IOC 35 40
1 * Preferred 10C 105 110

Bethl’m Steel Corp—See fc tk El list
34 Bliss Company com.. 5C 125 130
; Preferred 51 ' 125 135

Bond & Mtge Guar 10C 253 260
Borden’s Cond Milk. _ 10C 1 US 117
Preferred 10C » 104 105%

British Col Copper i *#<
Butte Coalition Mining 11> *C3l< 2334

.. Casein Co of Am com.101 ► 1\ 2%
! Preferred 10<

Casualty Co of Amer. . 10<
) 621;* 70
> 125 140

Celluloid Co 10 ) xl28 130
1 Cent Fireworks com. .10 > 2 6

Preferred 10 ) 30 40
' Centra] Foundry 10<) ....

Preferred 10 y ....

> Deb 6s 1919 op *01 .M-*1139 42

2t2 Chcsebrough Mfg Cj_.10(
City Investing Cb.--.10l

) 650 750
1 70

1 Preferred 10 ) 102» ....

e Clallin (H B) com__ 10 3 110 115
e 1 ?t preferred 10 3 95 100
e 2d preferred 10

i Cbl & Hock Coal&I pt 10
1st g 5s 1917 J-,

3 96
3 ...

100

J / 60 80
Col tr 6s Oct 1956..J-.J /...

j% Consol Car Heating...10 0 36 40
?% Cons Ry Lgt it Rcfrig.10 3 ...

Consol Rubber Tire__10 J 8 6
2 Preferred io 3 16 25
5 Debenture 4s lu&l _A-c

—- • •

* t 37 41

Steel 100

1st M s £ g 5s 1956.J-D

Preferred .100

Preferred 100
•al Chemical 100

a Preferred 100
;ld Conso' Mines.lo
till Copper 1

:ensack Water Co
Ref g 4s '52 op T2..J-J

">ignal Co coin 100
ta Tobacco Oo__100

Preferred 100
1st g 5s June 1 '22.J-D

r-Joues-Jewell Mill
1st 6s 1922 M-S

Hall-Mar, new.100
ten Land it Imp 100

a 5s 1910 M-N

Preferred .100

rsoll-Rand com. 100
e Preferred 100
itercontin't’l Rubber.100
iternatT Bank’g Co. 100
iternat’l Mer Mar—See S
iternational Nickel..100
Preferred 100
1st g 5s 1932 A-O
iternational Salt 100
1st g 5s 1951 A-O
iternational Siiver__100
Preferred 100
1st 6s 1948... J-D

Preferred loo
>nes it Laughlin steel
1st s f g 5s 1939..M-N
ackawanna Steel 100
eNew 6s 1950 (wl)_M
eDeb5sl915 (w 1) M-S

Leh it Wilkes-B Coal 50
Lorillard (P) pref 100
adlson Sq Garden..100
2d 6s 1919 M-N
anhattan Transit 20
onongahela R Coau. 50
Preferred 50
ortgage Bond Co.-.100

ev-ULah Min & 8m. 10
New Central Coal 20
YAir Brake 6s—See Stk
Y Biscuit 6s 1911.M-S

New York Dock..__100
a Preferred 100

[ Y Mtge & Security. 100
[ Y Transportation.. 20

Bid-

14
84 •>

*2%
100
135
85
87

95
x22
nbO

7
75

102 "
*734
*1%
*9-%
195

88
40
5
8

60

105
35

14%
8484
3

100%
137
88
88

98
27
68
10
80
LOO
106
8
1%
9°8

205

90
45
7
12
65

107
45

99-8
7

110
90
95
2/%
no
lk Ex
145
80
92

7%

2734

list
150
92
93%

• 7 10
56 57
75 100
112 -• - .

111 112%
145 155
80 100
99 103

101 102
42 45
85% 86
9534 96
8834 89%

Preferred loo
Ittsburgh Brewing.. 5v
Preferred 50

Preferred.... 100

Preferred

3kiyn)_100
d com. 100

10U

Preferred 100
tandard Cordage....1
1st M g 5s ’31 red. A-O
Adiust M 5s Apr 1 1931
tandard Coupler com 100
Preferred 100
tandard Milling Uo._l
Preerred 190
1st 5s 1930 M-N

1st 5s—See Chic St^ck
..100

2o0
200
150
36

"*i%
*9
*23
no
99%
250
♦21
*1%
30
Exc
100
32
82
220
*5
98

♦10
+315ie

2%
56
99
♦23
♦41
Exc

80~
1*45*
120
180
108
127

t
_

x5,10
20

Preferred, new 100

Union Typewriter com 100
1st preferred 100
2d preferred 10U

United Bk Note Corp. 5U
Preferred 50

United Cigar Mfrs.__.10U1
a Preferred 100

United Copper.......100
Preferred ... ...100

U S Casualty 100
U S'Envelope com...100
Preferred ..... 100

U S Finishing 100
Preferred .u.. 100
1st g 5S 1919 J-J
con g 5S 1929 J-J

U S Steel Corporation—
Col tr s f 5s ’51 opt ’ll
Col tr s f 5s '51 not opt

U S Tit Gu it Indem__100
eUtah Copper Co—See Stk
Waterbu y Co com. 100
Preferred 100

Westchester it Bronx Tit
it Mtge Guar.. 100

Westingh’se Air Brake. 50
West El & Mfg 5s—SeeStk
Worthing Pump pref. 100

45
1

’ 17
t 27g
35
100
19
57
84
615
Exc
Exc
196
99

152%
♦7
4
65
25
55
110
no
♦50
♦53
76%
107
6%
15
215
50
113

11U0
110
lJO
95

114%
114%

Exc

165
*zl36
Exo
107

255

160 ’
45

'7%
9%
24
115
100%
70
21%
1%
60
list

36*
222%
6

102
10%
4%S
3
59%
99%
23%

list *
70
85

150*
125
190
109
131
95
545
21
48

o 6820
31$

21
60
87
625
list
list
201
102
167%

7*4
8
65
35
60
114
114
52
54%
78
112
7%
30

53
117
105
114
105
100 ,

114%
114%
60 ,

llfc‘ i

15*^
140 ’
l!l$
US

c Sells on Stk. Ex , but not very active r Flat prloe n Nominal. ■ s Sale price* t Ex-stock dividend.
, • Per share a Kx-r'gbts. ■ t> Bait.
t Ex-div. y Ex-rights. s New stock.

J
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BOSTON 8T00K EXCHANGE—Stock Record, Daily, Weekly and
SHARK PRICKS—NOT PBR CENTUM PRICES

Saturday Monday Tuesday Wednesday ThursdayMarth 28 March 28 March 29 March 30 March 31

113 113
*10212 103M
227 228
128% 129
224 224
148
298
*15
*75
*8
*45

148
298
18
78
1012
46

129% 129%
*109l2 —-

*87% 90

17% 1734
84 84%
158 158%

195 195

114% 114%
I*-— - 102
18334 184%

92 92
10534 105%

45
100

5%
17%

123
123
140
36%
101

8
*20
*6

45
100%

6%
19%

125
12334
141%
3634
102%

8
22
7

♦1513s 162

~~g~ ~~9 ”
256 2561 •>

14934 152%
79% 80%
96% 96%

*217 ----

434 4%
11234 114
112% 11234
137% 13734
95 95
191% 193
*11% 12
104% 105%
30 30
*28 29
174 176
68% 69
29 29
82% 8434
119% 11978
16% <16%

*---- 87

*112% 113%
1027s 102%
227% 228
128% 128%
222 222
148

*

*15
*75
*8
*45

148
300
16
76
10%
46

113% 113%

*129 129% 129% 129%
*10934 ....
*87% 90

17% 17%
83% 84
157% 168

194% 195

*113% 114%
*101 101%
1827g 184

*97% 98% *96% 97%
92 92
105% 105%

45 46%
99% 100%

6
19

12334
123
141
36%
1013s

9
20
7

7%
45
7334
26%
4638
2034

*__
8

.55
*17%
1234
9%

23
66

600
*----

70'
9%
9%
2
16

■ W*
37
9%

21
4

18
4%
8%

64
15
5

* .75
*2io
21%
6%

59
20%
5%
10%
34%
1334
9%

*-.--
37
144
16
82
2

1134
2%
50
13
1334
63
8

36
43%

712
46U
78%
28
46%
28
1
9

.70
19
16
934

24%
71

605
18

334
28
44%
3%
9

132

Mi,

9%
22%
4%

20
4%
819

7134
16
534

.95
3

22%
6%

60
23%
6

10%
38
21
10
1

4034
150
17
86
2 .

13%
• 23s
52
133.
13%
65
8

36
45%
500
4

30%
47%
4
919

132 “
2%

5
16

123
122
140
36%
101
*8
*18
*6

*1513s 152
67% 67%
9 9

256% 257%
150% 150%
79 79%
96 96%

*217
4% 4%

112% 112%
112% 113%
137% 137%
*94 ....

193 193
*11% 12
104% 105
30 30
28 28
170 172
68% 69
28% 29
82 831"

1193s 119%
16% 163/
85 85

7
42
7234
26%

7
45
75%
27%

22

7%
.60
*17
13%
*934
22%
66

600
18

*.11

24
1
8%

.60
18
14
101
24
70

600
19
.12

*11134 112
102% 103%
227 227
128
222
147
*. .

*15
*75
*8
*45

ll2'
270

129%
222
148
300
16
76
10%
46

112'
270

*109%
*87% 90

17 17
84 84

1573s 157%

195 195

*.... 114%
101 101%
182% 184
*97% 98%
91
105

45

91
105

45%
100

6
18

123%
1221o

5%
17%

123
129

13934 141 '
36 361»
100 101%
*838 9
*20 22
*6 7

♦1513s 152
*6734 68%

8% 9
257% 257%
149 150%
79 79%
96 96%

217 217
4% 4%

112 112%
112% 113
137% 137%
*95 ...

192 193
*11% 12
104% 105
28 29
27 28

171 172
68% 69
29 29
81% 8334
119% 119%
16% 16%

87

112 112
*102% 103%
227 227%
127% 128
222 222
147 148
I*.... 300

Last Sale
Last Sale
Last Sale
Last Sale
Last Sale

112 112

128% 12*9'
108% 110
87% 87%
Last Sale
17 17%
84 84
156% 157
Last Sale
Last Sale

*193 194
Last Sale

*.... 114
102 102
183% 184%
Last Sale
Last Sale
89 90
100 103

148
*....
16
75
8
45
149

7
43%
72%
26

7%
46%
753s
27%

74% 70% 72%
9% 9 9%
934 9 9%
2 *134 2

17 14% 16
, 9% 8% 9
52 43 46

9%
20%
3%
18%
4%
8%
64%
14%
5%

*.75
3
21%
61 o

54
20%
51 o

10%
34
14%
9

*.
39"
145
15%
80
134

12
2

49
1234
13%
61
8

35%
43
4934
334

28
43%
.3%
*9%

9%
22
4

19
4%
834

68%
15%
6

.95
3

22%
634

58
2134
•r3-t
lOlo
35%
17%
9%
1

39
145
17
83
21/

13
2%

4934
14
13%
64
8%

3534
44
50%
334

29%
44%
378
9%

.... 131
Mk 2*g

44 4434
9834 100
5 534

18 17
122% 122%
122 122

*137% 138
36% 36%
100% 10034
*83s 9
20 20
Last Sale

*151% 152
*68 69

9 9
256 257%
148% 149%
7834 791
95 95%

218 218
434 434

112 11234
*112% 113
137% 138
*95
190% 192 "
*1134 ....
1045S 105%
29 29
28 28
170 171%
*68% C3
28% 2834
81% 825s

1185S 1187g
16% 161"
86%

6%
43
72%
26

86%

7
45
74%
26%

Friday
April 1

*11134
*102%
*226
127

112
103%
227
1277g
223
148
300

Feb’10
Mch’10
Mch’10
Mch’10
Mch'10

128
*109
87

202
1734
85
157
140
212
193

30
10978
103

128
110
87

Mch’10
18%
86

157
Mch’10
Mch’10
193

Mch’10
114
103

1835s 183%
9778 Mch'10]
168 Jan’10

103“ 103

45
100

534
17%

122
122
137
*35
10034

8-%
20

45
100

6
17%

123%
122%
1377s
36

101
8%

20
6 Mch’10
15138 1513s
*67
*8%

251
14978
79%
94%

*216

II3"
*112
138
*95
191
12%

104&S
*29
*28
172
69
2878
82%

‘l6f2
86

*6%
45%
737s
26%

68
8%

256
149~s
79%
95

218

m ’
112%
138

192
12%

105
30
29
172
691,i
287S
83%

’l6%
86

46
74%
20%

Sales
01 the
Week
Shares

Railroads
105 Atcli Top & Santa Fe.100
347 I)o pref 100
355 Boston & Albany..—1001,209 Boston Elevated 100
93 Boston & Lowell 100

115, Boston & Maine.. ,10010 Boston & Proviolence. 10b
B6Do>D Sult)ur^an El vba-
Boston

.

Ctato June Ry~&”U{5Ylio6
43 Do pref 100 112Connecticut River...10031

295
163
115

MOO
1.047
2,182

171

”82
18

335

21 23% 20% 2134 18% 21%*---. 1 .75 .75 * .80
8 6% 7% 8 7% 7%*.60 .65 *.50 .60 .55 .55

*_ 18 *17 18 17 17
14 14% 13% 14% 12% 1334*9% 10% 910 10
2234 24 22% 23% 23% 23%65 69% 65 67 66 66%605 605 600 606 605 605

*18 20 18% 18% 18 18%* .10 .12 .10 .10 .10 .10
69 72 69 71 71 71
9% 91.? 9 9% 9 9
9 9% 810 9% 87g 9%2 2 1% 2 134 13415% 18 15 15% 15 15%8 8% 8 8% 8 8%43 45% 43% 45 43 44%93s 9% 9% 938 9% 0%21 23 20% 21 20% 211o
3% 3% 3% 3% 3% 3%16% 19 17% 18 18 18
4 4% *4 4% 4 4
8% 8% 83, 8% 8% 5%62% 6c% 6234 65 64% 66

14% 15% 14 1434 1478 147g5 5% 5 5 41 ■> 5
*.75 .95 1/(131 Sale 1% Mch’103 3 3 3 *2% 322 22% 21% 22 22 22%6% 6% 63g 6% 6% 6%49 54% 52 53 52 53%2034 2134 20% 21% 21 21

5% 534 b 510 5% 5%10% 10% xlO 10% 10 1034 351o 34 35% 35 35%15 17% 15% 16% 16 16%8% 9 8% 9
* 1 Lav 1 Sale .60 Mch’1037 39% 37 37% 38 38
145 145 142 143 142 1431-.16 17% 16 16 16 16 “81 83 81 82 81 81
*134 2 *1% 2 2 210
1238 13 12% 12% 1178 12%*2 238 2% 2%
41 60 41% 44% 45 4513 14 127, 13% 1278 13%13% 13% 13% 13% 1338 13%60 63 60 60 60 606 8 C34 7 678 7%3434 36 33 3434 35
43 44% Z4234 43 43 43%50 50% *49 4931 60 50334 4 3% 3% *3% 4
28 30% 28 28% 28 28G44% 45% ....... mm _ ,

3% 334 *3% 3% *3% 3349 9% 9 *f ’*> 9
130 125 126 126 n 126

STOCKS
BOSTON STOCK
EXCHANGE

205
Fitchburg:, pref 100 128Ga Ry 6s Electric..—100 104
w D° pref ....100Maine Central 100
Mass Electric Cos 100
Do pref... ...100N Y N H & Hartford.100

Northern N H 100
Norwich & Wor pretllOOOld Colony 100Rutland pref 109
Seattle Electric 100
Do pref 100

PiUnion Pacific.......100
Do pref .....100Vermont & Mass 100

286 West End St 50
85 Do pref 50

Miscellaneous
1,006 Amer Agrlcul Chem._l00
511 Do pref ..100

1,754 Amer Pneu Service... 50
2,063 Do pref 50
460 Amer Sugar Refin 100
433 Do pref 100

12,407 AmerTelep & Teleg. .100
115 American Woolen.__.100

1,003 Do pref 100
95 Atl Gulf & W I S S L.1Q0
80 Do pref 100Boston Land 10
55 Cumb Teiep & Teleg.lOO
5 Dominion Iron 6b Steel—

566 East Boston Land
375 Edison Elec Ilium...100
170 General Electric 100

1,265 MassachusettsGasCoa 100
1,093 Do pref 100

16 Mergentnaler Lino...100
271 Mexican Telephone.. 10
714 N E Cotton Yarn.__.100
322 Do pref 100
549 N E Telephone 100
50 Pacific Coast Power. .100

438 Pullman Co 100
30 Reece Button-Hole.. 10
971 Swift & Co 100
300 Torrington, Class A__ 25
83 Do pref 25

9551Uni ted Fruit.. 100
2,288 Un Shoe Mach Corp_. 25

Rarme Jgn. 1.

Lowe91

15
73
8

42
142

111% Feb
102% Feb
227 Mch2h
127 Apr
222 Mch2

*145% Men
296 Feb 18

Jan 10
Feb
Mch 23
Feb 16
Mch23
Mch30
Mch
Apr
Jan

85% Mch
202 Feb 10
15% Feb
79 Jan
155 Jan 18
139% Mch 11
212 Mch 18
191 Jan 27
30 Feb 19

109?s Apr
101 Mch30
17934 Feb
97 Feb
168 Jan 7
89 Mch 31
100 Mch3i

514
15,199

332
472
55

846
832

17,695
2,660

50
39.895

150
685

2,315
55

5,135
460

5,360
1,567

93
630
500

3,709
1,255
3,410
560

4,498
9,448
8,831
7,936
2,895
872

1,620
800

1,787
24,670
2,745
2,065

“75
3,198
485

1,850
6,276
905

1,882
10,386
22,176

430

l',592
716
953
346

4,050
6,509
760

5,330
4,970
2,040
305

2,545
2,874
6,683
1,836
900

2,299
270
305
530
32

1,2.80

Do pref 25
U S Steel Corp 100
Do pref 100

West Teiep & Teleg 100
Do pref ....100

. . Mining .

Adventure Con.... 25
Allouez 25
Amalgamated Copper 100Am Zinc Lead & Sm__ 25
Anaconda 25
Arizona Commercial- 25
Arnold 25
Atlantic 25
Bonanza (Dev Co) 10
Boston Con C&G(rcts) £1
Bos&CorbCop&SilMg 5
Butte-Balaklava Cop 10
Butte Coalition 15
Calumet & Arizona.. 10
Calumet & Heela 25
Centennial 25
Cons Mercur Gold.... 1
Copper Range Con Co 10Q
Daly-West 20
East Butte Cop Min.. 10
Elm River 12
Franklin 25
Giroux Consolidated. 5
Granby Consolldated.lOo
Greene Cananea 20
Hancock Consolidated 25
Helvetia Copper..... 25
Isle Royale (Copper). 25
Keweenaw Copper....25
Kerr Lake 5
Lake Copper .... 25
La Salle Copper..... 25
Mass Consol......... 25
Mayflower 25
Mexico Cons M & S-. 10
Miami Copper ... 5
Michigan 25
Mohawk 25
Nevada Consolidated. 5
New Arcadian Copper.25
Nlpissing Mines 5
North Butte 15
North Lake 25
OHbway Mining 25
Old Colony.. 25
Old Dominion....... 25
Osceola 20
Parrott (Sliver & Cop) 10
Quincy 25
Santa Fe (Gold & Cop) 10
Shannon 10
South Utah M & S. 5
Superior 25
Superior & Boston Min 10
Superior&Pitts Copp. 10
Tamarack 25
Trinity 25
UnltedStatesCoaldiOil 25
U S Smelt Ref & Min. 50
Do pref ...... 50

Utah-Apex Mining— 6
Utah Consolidated...' 6
Utah Copper Co.. *14
Victoria 26
Winona —'A' 25
Wolverine ...... 25
yyyandot —.T..r~..?5

4i Feb 1
98% Mch 3)
5 Mch 2

16 Mch 29
118% Jan 25
119 Jan 25
134% Feb 3
32 Feb 7
99% Feb fe
7 Mch IS
20 Mch 23
6 Mch 15

143% Jan 12
64 Feb 4
8% Mch30

A239 Jan 26
148% Feb 3
76% Feb 8
92% Jan 8
214% Jan 4

2% Jan 3
112 Mch 30
111% Jan 3
134 Jan 18
94 Mch 22
188% Jan 4
11% Jan 15

100 Jan 24
28 Mch 30
27 Jan 18
165% Jan 15
63% Feb 4
28% Mch 29
77% Feb 14
117 Feb 8
14 Feb 14
85 Mch29

Highest

48
156
118
270

18
.10
69

6% Jan 10
42 Feb 4
70% Feb 8
26 Mch30
46% Mch 26
18% Apr 1
.75 Mch 31
7% Apr 1

.50 Mch 9
17 Feb 8
12% Apr 1
6% Feb 8

£2% Mch 3*
63 Jan 26

600 Mch 2v
Apr 1
Feb 1
Mch 30

7% Feb 17
8% Mch31
1% Jan 24

14% Mch2»
8 Mch 30
37 Mch 28
8% Feb 3

20% Apr 1
3% Mch 10
16% Mch jo
4 Jan 25
8% Mch 24
60 Jan 2/
14 Mch 31
4% Mch 8

.05 Jan 3
2% Mch 14
21% Mch-0
5R Mch28

49 Mch 30
20% Mch 29
6 Mch 31
9% Jan 17

30% Feb o
8 Jan 3
8% Feb 4

.60 Mch 11
37 Mch 30
142 Mch31
14% Mch 16
79 Feb 8
is4 Mch 29

11% Mch28
2 Mch 29

Mch 30
Feb 28
Jan 25
Mch 30
Mch 3o
Mch 31

42% Feb 3
z49 Mch31

3% Mch 31

43% Mch 2?
3% Mch 20
8% Mch 31

125 Mch 31
4 Apr. £

41
12
13
60
6
33

123% Jan
104% Jan
234 Jan 10
136% Jan
22/ Feb 24
152 Feb
298 Jan 20
16 Jah
75% Mch
lo Jan

Jan 3
Jan 19
Jan
Mch 16

133% Jan
110 Mch 31
88 Jan 17

203 Mch
19% Jan 12
85 Mch 22
162% Mch 14

*140 Mch 9
212 Mch 18
200 Jan 7
35 Jan
116 Jan
106 Mch
204% Jan
103% Jan
168 Jan 17
95% Mch 8
109 Feb 10

487g Jan 10
104 Mch 8

87g Feb 11
24 Febll
127% Mch 2
124 Mch 2
143% Feb 24
39% Mch 19
104% Mch 23
11% Jan 7
28 Jan 6
8% Jan 11

152% Mch 3
71 Mch 4
11% Jan 3

257% Mch 2
160% Jan 6
83 Jan 3
97 Mch 18

220% Feb 2t
6 Mch 10

124 Jan 3
115 Jan 11
138% Mch 11
100 Jan 6
200 Feb 11
12% Mch 15

10934 Jan 10
34% Jan 3
30 Mch 8
185 Jan 31
7034 Jan 4
31 Jan
9034 Jan
125% Jan
18 Jan

Jan94

10
58

685
38
.16
85

Feb 1
Feb 25

9034 Jan 3
40% Jan 3
5334 Jan 3
5034 Jan 3
2 Jan 19
12% Jan 14
.70 Mch 2*
22% Jan 3
24% Jan 13
13 Jan 10
28% Jan 3

103 Jan 3
Jan 3
Jan 3
Jan 10
Jan 3

0%Mch28
1334 Jan 3
2% Feb 16

22% Mch 9
12% Jan 10

111% Jan 3
11% Jan 3
36 Jan 12
STs Jan 4

28% Jan 3
634 Jan 14
11 Jan 5
94% Jan 22
19 Jan 14
878 Jan 22
178 Jan 13
5 Jan 7

29 Jan 4
8% Jan 21

75 Jan 22
27% Jan 11
10% Jan 12
10% Jan 11
50 Jan 3
257g Mch 7
1234 Jan 14
134 Feb 1

55 Jan
166 Jan
2134 Jan
92 Mch
234 Jan
18 Jan
334 Jan 19
08% Jan 14
18 Jan 12
16% Jan 10
78 Jan 5
1138 Jan 3
4034 Feb 15
55 Jan 3
63% Jan 3
5% Jan 3

46 Jan 3
00% Jan 3
5% Jan 14

15 Jan 14
150 Jan 3

334 Jan 14

Range for Previous Year
”

(1909)"-" ~~~

Loweu

98 Jan
10034 Jan
225 Jan
124% Jan
223% Dec
132% Jan
295 Sep
1134 Jan
601* Jan
10 May
46% Dec

143 Jan
115 Nov
267 J«n
128* •> Nov
75 " Jan
79 Jan
195 Oct
11% Jan
58% Jan

ft 153 Nov
146 Feb
200 Apr
190 t>ec
26 Apr
90% Mch
97i«> Apr

Zl7278 Feb
93% Mch

165 Jan
88 Jan
102 Oct

33% Jan
94 Jan
6% Jan

13 Jan
*114 Nov
*117 Nov
125% Feb
27% Feb
93U Jan
4% Apr
15% Apr
334 Apr

125 Jan
18% Jan
7 Jan

245 Jan
1503s Feb
59 Jan
89 Jan
202U Men

2 ** Jan
68 Apr
93 Jan

126% Jan
75 Feb
168 Jan

934 Jan
100 Jan
20U May
24% Jan
!26% Jan
*54 Mch
28% Jan
41% Feb
107 Feb

6% Jan
76 Mch

47g Oct
34 Jan
65 Feb
23 Mch
38% Feb
30 Feb
30 Dec
8 J’iy

.45 Feb
1034 Mch
17% J'ly
8 Sep

213s Feb
96% May
585 Feb
29 Feb
.10 J'ne
68% Feb
7% May
7% Feb
1 Oct

13 Feb
73g J’ne

90 Feb
9 Feb
8% Sep
5% Dec

22% Apr
2% May
7% Apr

16 Jan
1034 J’ly
4% Mch

30 Apr
3% Apr

1234 Feb
534 Oct

a-57% J'ly
16% Feb
3% Nov
978 Oct

47 Dec
4% Mch
534 Nov

.40 J'ne
47% Feb

122 Feb
19 Dec
83 Dec
1% Nov

13% Feb

Highest

34 Jan
i3% Nov
1278 Apr
62 J’ly
9% Dec

28 Jan
39 Feb
44 Jan
4 Oct

37% Feb
3934 Feb
3 Oct
434 Apr

130 Mch
2 Oct

125% Oct
106 J’ne
239*4 Apr
135 Dee
335 Mch
163 Nov
301 Jan
22 Feb
77% Nov
14% Mch
65% Oet

162 J’ne
123 J’ly
276 Mch
136 Feb
103 Dec
88% Sen
195% Jan
19 Oct
84 Npv

1747g J’ne
149 Aug
215 Sep
200% Jan
40 J’ne
117% AUK
107 Aug
218% Aug
117% Aug
175 Apr
98% Apr
112 Apr

50% Aug
105 J’ly
9% Feb ~

22% Nov
136 Apr
131 Apr
145% Sep
40% Aug
108" J’ne
12% Sep
31% Aug
8% Oct

147% Nov
7134 Dec
13% J’ne

260 Apr
173 Aug
8334 Dec
97 Apr

220% Dec
3% Oct

125 Oct
118
130
108
199
12

Oct
Sep
Oct
Aug
Sep

114% Aug
34 Dec
35 Nov
170 Dec
71 Oct
31% Sep
94% Oct

131 Oct
1) Dec
96 Dec

10% May
62 Oct
96% Nov
40i9 Dec
54 Dec
51% Dec
1 Feb

18 Jan
.80 May
23% Dec
24 Dec
11% Dec
33% Nov
119 Jan
695 Aug
44% Sep
.35 Jan
8634 Nov
12 Mch
16% Apr
2% Jan
19 Aug
12% Nov

110% Dec
14% Nov
38 Dec
7% Aug

33% Feb
e7% Dec
9% Aug

74% Dec
19% Dec
18% May
1 Dec
6 Nov

28% Dec
13% Mch
70% Jan
30 Nov
838 Dec

13 Sep
85% Jan
11% Aug
14% Dec
.90 Dec
59 Aug
170 Dec
36% J’no
90 Jan
2% Jan
17% Jan

0 Before pay t ot assess'ts called in 1909. * Bid and asKed prices, d New stock, e Ass’t pald. 0 Ex-stock dlv. /i Ex rights^ a Ex-dlv. and':

67 Dec
18% May
18% J’ly
90 Feb
17% Jan
39% Nov
59 Sep
54 Oct
634 Jan

49% Nov
66 No*

,• 6 ’ Dec
r13% Deo
158 aAug
4/ Jan
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Ape. 2 1910.} Cotton Bond Record 907

UOM)!>

^BOSTON STOCK EXOH’GS'

Week Ending April 1 i

Price Weeks Bangs
Friday
Apmi

Bangs or
Last Sals s* Since

January l

AmAgrioal Chem 1st 5s..1028 A-O
Am Telei) <fc Tei ooll tr 4s. 1029 J- j
rConvertible 4s 1936M-8
AmWrit Paper 1st s 16s g 1919 J - J
Am Zinc LA 8 deb 6s..., 1014 j.j
Ariz Com Cop 1st conv 6s 1918 M-S
AtenTopA SFegen g4s.. 1005 A-O
(Adjustment g 4e J’ly 1005 NovI Stumped J’ly 1995 M-N
! 60-year conv 4s 1955 J-D

■ 10-year conv 5s 1017 J-D
U Gull AW X 8S Lines5s.’59 j.J
ostonElect L eonsoi 6s. 1024 M-8
oston A Lowell 4s.1916 J-J
oston A Maine 4%* 1044 J-J
oston Terminal 1st 3 %s. 1047 F-A
or AMo Riv cons 6s 1918 J-J
ntte A Boston 1st 6a 1917 A-O
utte KleeAPowlstg5s. 1951 J-D
edar Hap A Mo K 1st 78.1016 M-N

bent Vermt 1st g4a..Mayl920 Q-F
b B A vj Iowa Div 1st 5s. 1919 A-O
j Iowa D tv 1st 4s 1010 A-O
/.Debenture 6s 1913 M-N
Denver Bxten 4s 1022 F-A
Nebraska Exten 4s 1027 M-N
B A 8 Wst4s 1021 M-S
Illinois Div 8>as 1949 J • J

Ohio J O By A Stk Yus 58.1015 J-J
Ooll trust rerun(ling g481940 A-O

Dh MU A 8t P Dub 13 6s.. 1920 J-J
Ph M A Bt P Wtl V div 6*1920 J.J
OhioA NoMionlst gu 58.1001 M-N
5hleA WMidi gen 6s....1021 J-D

**9*i% SIUe
1020s Bale

A sk Low
ioa%
90%

150

08
02
02

09
04
04

160
152

112

.... 100

00

00 ...

90 ...

101 101%
91 Bale
114 Hi

High. Ko\Jjov) High,
10'W Iff 108 108
91V, o2| 00% 93 >4

102% 103 61(101%106
83 Mar*09 .... ..

Ton *1 A ...j 1 8Jan ’10
Feb’10 —J

98% 98 Hi
U3** Mar’lC,-
04%Ma*’lo'-
110 Dec‘091.
117Hi Feb’10 -

65% 66 |
110 Feb’04 .

100 >4 Mar’09 .

104 % Got ’08.
112 *s Jan ’03 .

103 Feb’10).
J’ne’01 .

21

100

117
86

150 158
152 187 Hi
08Hi 101%
93*4 04H.1

11

J’ne’08....
86 0,

11103 Oot’07 ....
99%.7’ly’09 ....
101*4 Mar’10 ....
90% Feb’10,..-.!
09 90 I 6.
99 Oct ’09
88% Feb’10
100% luO '*
91 91
115% Jan’10
126 Feb'06
100»* Mar’10 ....

94 04%

117 % i 17 *■
65 Hi 73

ioTTon

BONDS
BOSTON STOCK EXCH’OE

week ending April 1

Illinois Steel debeU 5s....1913
la FallsASionx Cist 7s.. 1917
Kan O Clin A Spr 1st 5s...1925
Kan C Ft 8 AGdU ext 5s.. 1911
Kan C Ft Soott A M 6s 1928
Kan O M A B gen 4s 1934
Assented income 5a 1934

Kan CAM ByA Br 1st 5sl020
Maine Cent cons 1st 7s... 1912
Cons 1st 4s ....1912

Mara Hough A Ont 1st 6s. 1925
Mass Gas 4%s 1929
MichTeleplst 5s..........1917
Minne Gen Elec con g 5s 1020

86 88

80

Poncord A Mont cons 4s..l02o! J-D
ponn A Pass R 1st ft 4s...i943 A-O
Cudahy Paok(The) 1st g 5s 1984 M-N 09 100
Current Hirer 1st 5s i9*7,A-Oj ..
PetGr kip A W 1st 4s... 1046 A-O
Dominion Coal 1st e 16s..1940 M-N
Fitonbnrg 4s 1015 M-8
r 4S .. 1927
Fremt ElkA Mo V 1st 6s..1938
Unstamped 1st 6e 1033

Gt Nor OB & (j coll tr 4s 1921: J - J
Eegistered4s 1021IQ-J

101 Hi 101*4
99*4 99*4
09 99%

•«5“ **8«%
24 ,100*4 101*4
4,| 01 027*,116»u lift Hi
100 **100 Hi

M-8)
A-O,
A-O

95 ** Sale

101 Mar’10 101 104
01 Deo’07 ....!
112*4 Jan’03 ...JI
100*4 Aug’09
06 Feb’00
80 Mar’10 ....'| 89 00
98*4 Mar’10 ....'I 08 08%
103 *s Api ’05
06 Apr’08
133 Mar’09
140 Apr’06
95*e 98\ 21

947* | 967eMai’10 ..

06*«
067*

9 V V
96Hi i

•«
Price
Friday
April l

Weeks
Bangs or
Last Sale §1

Range
Sines

January 1

A-O
A-O
A-O
J-D
M-N

, M-S
M-S
A-O
A-O
A-O
A-O
J-J
J-J
J-J

!l?ia

New Eng Cot Yam 6s....19201 F-A
New Eng Teleph 5s.......1915 A-O
5s....................1910 A-O

New England cons g 5s... 1945 J-J
Boston Term 1st 4s. ....1930 A-O

New River (The) conv 5s. 1034 J - J
N YN HA H. oon deb 3Hisl956 J-J
Conv deb 6* (otts) 1948 JJ

Old Colony gold 4s 1924 F-A
Oreg By A Nav oon g4s..1946 J-D
Oreg 8h Line 1st g 6s 1022 F-A
PereMarquette deb g 6s.. 1912 J-J
Bepub Valley 1st s I 6s... 1010. J-J
Rutland 1st con gen 4H»s.l941| J-J
Rutland-Canadian 1st 4sl949 J -J

Savannah Kiec 1st oous 5s.l052> J -J
Seattle Elec 1st g 6s 1930; F-A
Shannon-Arlz con 6s (roots) ’ 10 M-N
Terre llante Elec g 5s....1029) J -J
Torrington 1st g6s 1918 M-S
Union Pae RRAlgrg4s.l947jJ-J
20-year oonv 4s..........1927! J - J

United Fruit gens f 4%s.l923 J-J
U 8 Coal A OU 1st 81 tfs.. 1938 M-N
U S Steel Corp 10-60yr 5a. 1963 M-N
Weet EndStreet By 4s....1915, F-A
Gold 4H»s 1914M-8
Gold deoenture 4s .1016 M-N
Gold 4s 1917; F-A

Western Teleph A Tel 5s.1032 J-J
Wisconsin Cent 1st gen 481040 J - J

100% Sale*
93*8 04

i*u*% ”1“

087* sale

JjOvd Htgti
100 Hi 100%
117 Apr’08
S>8** 03**
90% Feb’10
114Hi 1147*
93 *a 93 Hi
91 91
103 Mar’10
IIS’s Nov’06
101 *4 Sep’05
115 J’ne’08
98% 99

102 **104

77*9

i3*3% 13*5*

102*9

10 l*a Bale

Ro Low High
7| 100 101

03 ** 97
90*4 99*4

4 114Hi 118
21 03 03Hi
8‘ 91 92
..102 103

H

201 977* yya4

102*4 Ang’041
1U3*4 103*4
102 Feb’oy
lOO*9Sep *08

ll

1 103 105

140 150

06*9 97

77 *9 Feb’10
10^ Mar’10
1347* Mar’10
101 Apr ’09
987* Sep ’09
1163s Feb’10
99 .daiJ10
105 l»ec’08
107*9 No*’05
102 Mai’02
98*9May’06
103*9 Mar’10
100*9 103
97 Apr’07
1003, Mar 10
100% Mar’10
1U9% Mar 10
96% 96*4
155 MarlO
1047* 105
,100*4 Apr ’09
tl0134 J’ue’09
99% Feb’10
99 Feb’10
96** 1*7
94% Jan ’10

77*9 79 Hi
102 102
134 135

116% 1163*
08*9 99

..J 103*9 104*4
9| 102*9 110
!IJiib*6% ibo%
...!lc0%10U%
...! 109% 109*8
8 96 963*
...*163 160
5,1037* 105*9

20

99*8 99*8
90 90
y6Hi 99
94*8 94**

Note—Buyer pays accrued interest In addition to the purchase price for all Boston Bonds. * No pnoe Friday; latest bid and asked. H Flat prioe.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Share Prices—Not Per Centum Prices

Saturday
I Mar *6

Monday
Mar 28

Tuesday
Moray

Wednesday
Mar 80

Thursday
Mar 81

Friday
April 1

Sales
of the
Week
Shares'

ACTIVE STOCKS
(For Bonds and Inactive

Stocks see below)

88 88 1
129% 102%
•28% 24%
44 44
♦13

26 26
*44% 45%
47% 48%
*12 12%
60 60
31% 32%
80 80%

23 23 %
00%1OO

85 8d 1 86 86
120 120 129 129
*23 ' *23 24*

’ 45 45 !
*1* * 13 Hi:

' *45 47
86** 86Y *834 86
129 120 ,*128*9 129
*23 24*t *28 *• 24*9

- 45 *43 44
“18 13*9 *18 IS >8

Range Sinee
Jan 1

Lowest i Highest

Baltimore
..'con. Gas EL L. A Pow.100 48
229 Do prel ....190 80
230 Northern Central...... 60116

;Seaboard (new) 100, 22

87**ia 0o*4
60% 5034
167* 16
21 22*4
82% 84
7
40

7*9
49*8

807* 87 %

447* 447* 45
*0

45 ;
47% 47% 47% 48%
12% 12% 12 12%
60% 61 60 80%
317* 32 31% 31%
70% 80 *79 80
10% 10% •*••••

23 23% 23 23%
99 99% 08% 08%
116 % 116% 115 118
67% 68 67% 68*1.
*50% 51% 61 51
15% 157* 16% 16%
20% 21% 21 21%
82% 83 8i**w 83
7% 7% 7% 7%
48% 48 7* 40 40
87 87 86% 87

* 20 i
46 45 •
47*9 47%'
*11% I2*s
60*» 00%;
31 31*4
70 70%

*2*3** ”28%'
*08*9 99
110% 117 *9
07*9 07 7#
60*9 51 I
16% 16%
20% 22*s

8U*18 82Hi|
®6**if 0 H
4b% 42%

Z6b~‘h 867i|l

*26 26%
*45 45%
47% 48%
*11% 12%
60% 60%
31% 31%
79 70
9% 10%
23 23*9
96% 98%
116% 116
67% 077$
*49% 60%
16% 16%
21*a 31%
82% 82%
6**i« 6%
40% 40 7t
86% 80

60 Do 2d pref 100
...... United ByA Electric.. 60

Philadelphia
106 American Cement......
82;American Railways....

2,4ObiCambria Steel..........
64 Electric Co of America
7i6;Eleo Storage Battery..100

1,076 Gen Asphalt tr otls ....100

43

Mar21> 60 Jan 4
Mari l! 88% Jan 5!
Jan 8)132 Feb 28
Feb 8i 27% Jan 3
Jan 25 47 Jan 8

12% Feb 7 14% Jan 4

60x26 Jan 8

1,385
3.038

365 Do pref tr etts ....100
310 Keystone Telephone... 50

8,157 Lake Superior Corp....100
679 Lenigk O A Nav tr otls. 50

30,860 Lehigh VaUey 60
3,709 Pennsylvania RR 60
357 Phiiadelp’aCo (Pittsbi. 50

6,102 Philadelphia Electric!. 25
10,616 Phila Rapid Transit... 50
0,77o Reading 60
2,294 Tonopah Mining 1

Umon jLTaouon 60
United Gas impt 50

44 79 Mar29
45% Feb 3
11% Feb 23
56 - Feb 8
28 Jan 25
77 % Jan 26
9*9 *'eb 7

21*9 Feb 3
98*a Mar30
03 Feb 4
647$ Feb b
43 Feb 8
tl37A bob 3
10 %MarlO
77’is Jan 27
6*9 Jan 2H

48 Mar lb
x85% Feb 10

28 Jon 3
50 Jan 6
53*9 Jan 10
12% Jau 14
64% Marll
34%Jan 20
84% Jan 10
13 tfaniu
28‘« Jan 3
123 Jan 7
121% Marls
69Jia Mar 9
63%Jan 8
16% MarlS
2b*aJan 3
86 Feb Lb
7*9 Mar 8

52% Jan 3
05% Jan 10

Range tor Previous
Year (1909)

Lowest Highest

30 Mar
76 Mar
100 Jan
11% Feb
22% Feb
9% Feb

25 Dec
44% J’ly
32 7* Feb
xl07t Jan
43 Jan
15% Jan
53 Jan
0 Hi Jan
14% Jan
06 Jan
67 F«*b
63% Feb
40% Feb
11% Fob
24% Jan
60 % Feb
6% Jau
60 7# Jan
84% May

48 Deo
80 May
121% Deo
28% Deo
48 Dec
14% Deo

43 Jan
48 Deo
40% Deo
12% J’ly
63 % J’ly
33% Deo
84% Deo
15 Apr
3378May
125% Deo
113 Sep
76% Sep
517aDeo
14 % Deo
30% Apr
80 \ Sep
7**19 Mar
68% May
95 %Dec

PHILADELPHIA Bid

81

00%

24

07*
40

ibT*
• •••

112
43%

*«r
10%

¥*•

Ask

82

24%

10%

Tr

44

88
11

PIllliADELPHIA

Bonds
Prices are all ** and

interest,**
A1 Val E ext 7s 1910 A-O
Alt <&LVEleo 4 %s’33.F-A
AmRys conv 5s 1911.J -D
Atl City 1st 6s g ’19.M-N
BergJfcKBrw 1st 6s’21J-J
Betme Steel 0s 1998.Q-F
ChocA Me 1st 5b 1040 J-J
Ch Ok <fc G gen 6s’19 J-J
Col St By 1st oon 6s 1032
ConTraoofN J 1st 6s.’33
K 2k A 1stM 5s 1920M-N
Elec 2k Peo It stk tr otfa
Eq II Gas-L 1st g 6s 1928
Indianapolis By 48.1033
Interstate 4s 1948 ..F-A
Lehigh Nav 4%s ’14.Q-J
BBs 4a g 1914.Q-F
Gen M 4%s f.1924.Q-F

Leh V O 1st 6s g ’88..J-J
LehVext 481st 1948Jj-D
2d 7s 1010
Consol 6s 1923 J-D
Annuity 6e..— J-D
Gon cons 4s 2003.M-N

£<eh V Tran oen 4s ’35J-D
NewConGas 5s 1048 J-D
Newkirk Pass eon 5s 1930
N Y Ph2kNo 1st4s ’80 J-J
Income 4s 1939...M-N

goOhioTrao oenos’ 10,JJTsun gen 6e 1010 ...Vat
Consol 5s 1910 Var

Penn A lid Steel oon 6s
PaS NY Can 6s '39.A-O
Oon 4s 1939 A-Q

PennSteel 1st5s ’17 M-N
People’s Tr tr certs 4s *43
POo let2k ool tr 6s’49M-S
CoaJk ool tr 6s 1051M-N

PhU Elec gold trust ctfs.

•mH&sz

Bid

98
J06%

i*O0%
104

••••••

i09%

io?%

101

ioi
06%

Ask

100%
93%

100%

110%
105

iYtft

nr
*97%

warnmm

• •■••••

96%
104%
09

*yr

108
104
101%
108
100%
100%
104%
105%
113%
108%
43
12
105

90%
93%
109

io§

iuficti vo Stocks Bonds Ph 2k Read 2d 6S’33.A-0 ) cnas cityay istos'234^1 102% 105
Allegheny Val uref....60 Prices are all “ and Con M 7s 1911 J-D 1 Chaa By G <to El 6s ’09 M-8 98 96
Amal Asbestos Corp. 100 32 33
v Preferred 100 95 97
Ameucan .Milling 10 1% 1%
Amer Pipe Mfg 100
Bell Telephone (Pa). 100
Cambria Iron. 50
Central Coal A Coke. 100
Consol Trao of NJ...100
Easton Con Electric 6.50
Elec storage Batt 100 _ ,
Preferred 100 ConTracof N J 1st 5a.’33 103%

FtWayne 2kW V 100 E 2k A 1stM 5s 1920M-N
Germantown Pass 50 Elec 2k Peo Tr stk tr otfa 90%
idianappUa St., 100 EqU Gas-L 1st g 5s 1928

_idiana Union Tr....l00 Indlananolis Rv 4s.1033 ...... 94
Insurance Co of N A.. 10
Inter 8m Pow 2k Cfaem.60
Keystone Telephone ..50
Preferred 60
^eyetoneWatehOaee.100
it Brothers. 10
ittie Schuylkill.......60
[lnehill <&8ohuyl H..60
I Haven Iron 2k steei.5
foi them Central 50
North Pennsylvania..60
Pennsyl BBreceipts....
Pennsylvania salt.....50
Pennsylvania steel.. 100
Preferred 100

Phila Co (Pitta) pref...60
PhitGerman 2kNorris.50
Phila Traction.... 50
Ba lways General 10
Bn^queh Iron 2k Steel..5
K^ewater Steel 10Tr^ierred 10
IviOBTt«ind...... loo
ft"* bedN J BB 2k C.. 100
font Trae Pitta pref..50
Berwick IronA steel.10
gustJersey A BoaSh.60

eland pekL...6o
jes Gas A Elec..100

♦Bid and asked} no sales on this day. UEx-rights. !f 15 paid, f 012% paid. * 013% paid. « 035 paid. uBsosipta. 6025 paid, e030 paid. 4042% paid.

PHILADELPHIA

Ph A Read 2d 6a ’33.A-0
Con M 7s 1911 J-D
Ex Imp M 4s g ’47.A-O
Terminal 6s g 1941.Q-F

P W A B col tr 4s ’21.J-J
Portland By 1st 6s 1030.
Boch ByA L con 6s ’64JJ
Spanish-Am Ir 0s *27 J-J
ifTrac Ind gen 5s’19.JJ
Un Rys Tr otts 4s’49JAJ
United Rys Inv 1st ooll tr
sf 5s 1920 ....M-N

U Trao Pit gen 6s ’97 J-J
Wei*bach g 15s 1980.J-D
Wlks-B GAScon5s’&5JJ

BALTIMORE
Inactive Staciu

AlaCons CoaJLA Iron.100
Pref ...100

AtlantaA Charlotte..100
AUan CoastL (Conn)100
Canton Co 100
Cons cot Duck Corp...50
Preferred 50

Georgia sou a Fia...ioo
1st prof...... 100
2d pref ..100

G-B-S Brewing. ...100
Boude

Prices arcall “ and
interest11

Auaoostia A POt 5s
Atl A Ch ext 4%s ’10.J-J
Atten O L BR4S1962M-8
AtlCoastL(Ot)ctfs5s J-D
Otts of ihdebt 4s....J-J
6-20vr4sl926......J-J

BaltCPass 1st 6s ’llM-N
Balt Fnndg 6s.1916M-N
Exchange 3%s 1030 J-J

BaltAP 1st 6sml’ll A-O
2 W%s’63F-ABalt tocao1st5s.’29M-N
^NoBaltDiv5s 1942 J-DCent’i ay oon6sl932 M-N
ExtA Imp 6s.1982MB

Bid Ask

ioo% ioi%
117%

100

*90%
102 102%

75 *75%
83% 84
105 105%
80% 87
101% 102

246 252
liO 120

2% 6%
16 17
36
95 08
75 80
1% 2

102% 108

04% 93
104 106

«w«Gi»»

91 •••••*

100% • MMl

104 106
06 06%
101
94% *0T%
108% 109%
112 • WWW

1UT
••••••

BALTIMORE

ChaaCityBy lst5s’23JJ
Chaa By G A El &s ’09 M-S
CharlCAA 2d7s'10 A-O
CityA Sub 1st6s..'22 J-D
CityA Sub(Was)lsl 5s’48
Coal A 1 By 1st os’ JOF-A
ColAGrnv lst6s.l016JJ
Consol Gas 6s...1910 J-D
5s 1989 J-D

GaA Ala 1st con 5s ’45JJ
GaCarAN lst5sg’29JJ
Georgia P 1st 6s...’22 JJ
GaSoA Fla 1st 5s 1045JJ
G-B-S Brew 3-4s 1051M-S
2d income 5s 1051 M-N

Knoxv Trac 1st 5s ’28A-G
LakeR £11st gu5s’42M-8
MaconByALt1 st>6a’53J-J
Memphis St 1st 5s’45 J-J
MetSt(Wash) lst6s’25FA
Mt Ver Cot Duck 1st os.
NptNAOP 1st 5s’38M-N
Norfolk 8t 1st 6s’44..JJ
NorthCent 4 %s 1025 A-O
series a 5s 1926....JJ
Series B 5s 1926..,.JJ

Pitt Un Trac 5s 1997.JJ
Poto Val 1st 5s 1041..JJ
Sav FlaAWest 5s ’34 A-O
SeaboardA L4s 1050A-O
Scab A Roan 6s 1020.JJ
South Bound 1st 68..A-O
UElLAP 1st 4%8’29 M-N
UU ByA El 1st48 ’40M-S
Income 4s 1040... ..J-D
Funding 5s 1036...J-D

VaMid 2d ser 6s ’ll.M-S
3d series 6s I916..M-S
tth ser 3-4-6s 1021.M-S
6th series 6s 1026.M-S

Va (State) 3s new *32.JJ
Fund debt 2-8s 1901 .JJ

WeetN C con6* 1014 JJ

«&TOff£SBUi

Bid I Ask

102%
03
100
106%
103
10 L
107%
100
100
104
10&
112%
108
42
10

104
104
06
08%
107
67%
05
104
102
110
110
107%
106
105
84%
105
105
00
86%
60.

m1*
107

8?
105
101%
UO

84%
107
106
02
86%
60%
83

*¥<T
90
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uuestment and Railroad Intelligence.
RAILROAD GROSS £ARNIiN GS.

The following table shows the gross earnings of every STEAM railroad from which regular'weekly or monthly returnscan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twocolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementarystatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some otherperiod. The returns of the electric railways are brought together separately on a subsequent page.

ROADS.

Ala N O & Tex Pac
N O & N East
Ala & Vicksburg.
Vicks Shr & Pac.

Ala Ten.a & North. .

Atch Top &SFe
Atlanta Blrm & Atl
Atlantic Coast Line
(/Baltimore & Ohio.
Bangor & Aroostook
Beliefonte Central.
Boston & Maine. _

Bridgeton & Saco R
Bull Roch & Pittsb.
BuHalo & Susq
Canadian Northern.
Canadian Pacific
Central of Georgia. _

Central of New Jers
Central Vermont
Chattanooga South.
Chesapeake & Ohio.
Chicago & Alton Ry
Chic Burl & Quincy
V Chicago Gt West.
Chic Ind & Loulsv.
Chic Ind & Southern
Chic Milw & St Paul
Ch Milw & Pug Sd

Chic & NorWest...
Chic StP M & Om._
Chicago Term Trans
Cine Ham & Dayton
Clev Cin Chic & St L
Colorado Midland..
Colorado & Souths
Colum Newb & Lau
Cooper Range
Cornwall
Cornwall & Leban..
Cuba Railroad -

Delaware & Hud._
Del Laok & West...
Deny & Rio Grande
Denver N W & Pac.
Det Tol & Iront Sys
Ann Arbor

Detroit & Mackinac
Dul & Iron Range. _

Dul South Sh & Atl
El Paso & Sou West
Erie
Fairchild &Nor E__
Fonda Johns & Glov
Georgia Railroad..
Georgia South & Fla
Grand Trunk Syst.
Grand Trk West.
Det Gr Hav & Mil
Canada Atlantic.

Great Northern Syst
Gulf & Ship Island.
Hocking Valley....
Illinois Central....
Internat & Gt Nor.
a Interoceanic Mex.
Iowa Central
Kanawha & Mich..
Kansas City South.
K C Mex & Orient..
Lehigh Valley
Lexington & East..
Long Island
Louisiana & Arkan.
Lou llend & St L__
s Louisv & Nashv..
Macon & Birming’m
Maine Central
Manistique
Maryland & Penna.
a Mexican Internat.
a Mexican Railway.
Michigan Central
Mineral Range
Minneap & St Louis
Minn St P & S S Ml
Chicago Divisionj

Mississippi Central.
Missouri Kan & Tex
Mo Pac & Iron Mtl
Central Branch

Nashv Chatt & St L
a Nat Rys of Mexico
Nevada-Cal-Oregon.
Nevada Central
N O Great Northern
N O Mobile & Chic.

iMtest Gross Earnings. July 1 to Latest Date.
Week or
Month.

1st wk Mch
1st wk Mch
1st wk Mch
January _.

February .

3d wk Mch
February _

February _

February _

February _

February _

January __

3d wk Mch
•January _.

3d wk Mch
3d wk Mch
3d wk Mch
January ._

January ._

3d wk Mch
3d wk Mch
3d wk Mch
January _.

February _

3d wk Mch
—See New
January ..
January __

February _

February .

January __

February _

—See New
January __

3d wk Mch
December.
December..
February .

January
February .

January __

January _.

3d wk Mch
2d wk Mch
3d wk Mch
3d wk Mch
3d wk Mch
February _

3d wk Mch
February _

February .

February _

February _

February _

—See Sout
3d wk Mch
2d wk Mch
2d wk Mch
2d wk Mch
February .

February _

January __

February _

3d wk Mch
3d wk Mcb
3d wk Mch
January __

February .

3d wk Mch
February _

January
February .

February..
January _.

3d wk Mch
February .

January ._

February _

February .

3d wk Mch
2d wk Mch
—See New
3d wk Mch
3d wk Mch
3d wk Mcb

February _

February .

3d wk Mch
January
3d wk Mch
3d wk Mch
January _.

February _

Wk Mch 19

Current Previous
Year. Year.

61,000
29,000
24,000
8,557

7,920,693
57,492

2,709,603
6,166,606
264,890
4,824

2,943,840
4,299

188,023
156,350
221.500

1,723,000
264,600

2,149,690
265,948

2,310
628,452
289,956

6,935,803
954,081
121,889

York Cen
4,253,668
831,830

5,315,728
1,133,086

94,658
634,344

York Cen
157,460
310,507
24,701
55,847
17,432
33,587
254,598

I,375,986
2,829,291
433.500
19,551
32,347
41.729
26,703
106,720
61,441

562,974
3,997,016

2,318
56,137

238,307
hern Rail
841,719
121,195
35,448
35,817

J,790,229
164,911
567,655

4,914,916
167,000
171,777
58.729
227,138
790,736
37,900

2,443,285
33,053
Inc. 33.
102.844
91,295

1,049,795
10,825
630,690
3,264

24,341
168,572
160,200

York Cen
13,859
78,669

444,127

70,497
1,921,341

1,046,000
983,429

1,066,128
6,606
4,568

122,406
33,738

57,000
27,000
23,000
5,693

7,227,314
46,251

2,931,265
5,118,204
249,795
4,864

2,810,433
3,467

134,250
187,467
169.400

1,436,000
226.300

2,031,887
247,163

1,641
522,127
268,391

5,807,989
757,534
99,961

tral.
4,308,999

4,691,857
923,157
77,542

524,807
tral.
197,257
269,929
24,860
54,604
13,129
30,549
223,089

1,464,686
2,609,881
370.400
8,048
27,046
46,058
29,392
85,232
46,846
618,294

3,735,278
1,890
51,565

233,636
way.
710,526
97,461
27,900
30,308

3,212,052
156,839
399,523

4,547,457
145,000
198,737
68,276
147,788
686,723
30,800

2,143,045
29,041

625
101,315
87,344

862,760
12,467
590,754
4,072
24,360
147,434
163.300

tral.
15,336
86,095

358,286

59,857
1,859,992

883,000
959,960

1,060,381
7,959
4,48
50,743
28,960

Current
Year.

8

2,359,911
1,181,338
1,018,912

47,977
68,801,600
1,895,622
19,249,960
56,659,061
1,916,941

46,209
28.919,508

30,538
6,599,929
1,414,774
8,887,700

66,956,990
9,077,560
16,582,161
2,244,514

63,740
22,366,393
9,975,093
52,346,420
7,761,797
4,265,764

38,166,250

49,4 53’,94 5
10,049,513

715,102
6,299,866

4

1,465,039
12,239,405

143,124
396,995
134,292
268,830

1,530,657
11,677,169
21,317,165
16,978,231

702,185
1,145,469
1,395,682
864,500

6,683,961
2,331,330
4,736,992

36,589,794
16,233
591,096

2,074,454

31,429,304
4,241,629
1,419,461
1,438,651

42,751,581
1,425,898
4,471,879

41,267,614
6,290,872
5,365,613
2,438,227
1,613,779
6,259,347
1,270,337
23,381,149

257,584
Inc. 814,
848,818
686,001

37,522,639
98,965

5,300,904
25,990
266,855

6,280,427
5,461,900

617,905
3,545,380
17,533,945

580,529
18,193,765

38,254,444
6,681,977
35,636,377

339,482
43,620
923,113

1.212,186

Previous
Year.

2.140.664
1,101,143
986,609
37,624

01,981,994
1,495,575
16,883,189
49,791,155
1,890,133

47,313
26,202,187

30,245
5,143,501
1.359.664
7,122,400
54,716.725
8,516,923
15,111.802
2,079,848

61,555
18,843,045
9,376,135

47,410,584
7,343,376
3,769,430

36,816,798

44,681,725
9,150,716
650,048

5,353,169

1,427,039
11,324,766

141,422
408,725
61,824
188,887

1,288,957
11,075,263
19,836,181
14,925,924

504,286
1,144,837
1.291.691
823,497

4,837,974
1.913.736
4,634,383
33,370,129

13,609
502,368

1,946,897

28,170,218
3,845,997
1,194,276
1.274.736

36,747,594
1,265,337
3.857.692
38,621,356
6,037,084
4,946.063
2,195,099
1,347,903
5,854,889
918,349

21,705,053
221,821

214
785,897
608,011

33,344,691
97,071

4,927.573
33,318
244,931

4,991,232
4.891,300

595,143
3,090,838
14,628,962

453.834
17,657,579

33,903,359
6,504,226
34,041,738

271,020
46,070
372.751

1,135,608

ROADS.

«NYC & Hud RIv.
Lake Shore & M S
n Lake E & West
Chic Ind & South
Michigan Central.
Cleve C C & St L.
Peorla & Eastern.
Cincinnati North.
Pitts & Lake Erie
Rutland
N Y Chic & St L.
Total all lines

N Y Ont <fc Western
N Y N H & Hartf..
N Y Susq & West. _

Norfolk & Southern
Norfolk & Western.
Northern Central. _

Northern Pacific
Pacific Coast Co
Pennsylvania Co
d Penn—E of P & E

d West of P & E.
Pere Marquette....
Phila Balt & Wash.
Pitts Cin Ch & St L.
Raleigh & Southp’t
Reading Company.
Phila & Reading.
Coal & Iron Co__
Total both cos

Rich Fred & Potom
Rio Grande June
Rio Grande South..
Rock Island SystemSt Jos <$i Grand Isl’d
St Louis & San Fran
Chic & East Ill..
/ Evansv & Ter H
Total of all lines.

St Louis Southwest.
San Ped L A & S L.
Seaboard Air Line..
Atlanta & Blrm..
Florida W Shore .

Southern Indiana..
Southern Pac Co
Southern Railway. .
Mobile & Ohio...
Cin N O & T Pac.
Ala Great Suth .

Georgia So & Fla.
Texas Central
Texas & Pacific....
Tidewater & West.
Toledo & Ohio Cent
Toledo Peor & West
Toledo St L & West
Tombigbee Valley. _
Union Pacific Syst.
Vandalia
Virginia & Sou West
Wabash
Western Maryland .

W Jersey & Seash _ _

Wheeling & L Erie.
White River (Vt)_.
Wrrightsv & Tenn__
Yazoo & Miss Vail.

Latest Gross Earnings.
Week or
Month.

January ..
January __

January _.

January _.

January
January
January __

January
January __

January
January _.

January __

February .

February .

February .

February .

February .

February .

January ._

January ..
January ..
February .

February .

February _

February .

February .

Feburary _

February _

February _

February _

January __

December..
3d wk Mch
February _

January __

February _

February _

February _

February .

3d wk Mch
January ._

.January _

January __

February _

3d wk Mch
3d wk Mch
3d wk Moh
3d wk Mch
3d wk Mch
3d wk Mch
3d wk Mch
February _

January __

3d wk Mch
3d wk Mch
January ..
February _

January __

February .

3d wk Mch
January _.

February .

February .

January __

February .

February .

Various Fiscal Years.

Beliefonte Central
Delaware & Hudson
Manistique
a Mexican Railway
e N Y Central & Hudson River
Lake Shore & Michigan South
n Lake Erie & Western..__
Chicago Indiana & Southern.
Michigan Central
Cleve Cin Chicago & St Louis
Peoria & Eastern
Cincinnati Northern
Pittsburgh & Lake Erie
Rutland
New York Chicago &' St Louis
Total all lines

Northern Central
d Penn—East of Pitts & Erie..

d West of Pitts & Erie
Phila Baltimore & Washington.
Pittsb Cin Chicago & St Louis. _

Rio Grande Junction
Texas & Pacific
West Jersey & Seashore

Current
Year.

7,491,090
3,873,876
424,611
324,911

2.158,105
2,324,237
263,800
89,522

1,335,772
206,508
939,401)

19431841
544,670

4,238,942
278,581
199,406

2.657.233
946,379

4,593,59o
526,104

3.974.369
12424 960
Inc:l,75

1.161.369
1,282,316
2,*49,941

13,171

3,501,360
2,715,967
6,217,327
179,571
81,995
10,584

4.872.234
124,633

3,056,204
1,009,119
179,352

4,244,675
221,157
332,079

1,683,541

104,647
10105106
1,124,283
193,182
184,846
79,810
45,967
18,175
300,842
5,680

357,048
20,947
79,081
7,002

6,326,765
870,580
94,928
592,116
559,121
329,144
480,390
3,010
23,016

784,748

Previous
Year.

8
6,611,644
3,316,725
334.226
265,603

1,907,661
2,013,983
208,270
77,003

837,229
195,835
751,854

16520033
557,812

3,826,500
280,923
196,005

2,167,477
788,979

1,147,390
401,846

2,889,374
10314 160
6,300
1,010,563
1,232,416
2,073,528

12,667

2,906,739
2,497,772
5,404,511
167.226
68,720
10,349

4,574,736
120,360

2,950,734
781,127
149,255

3,881,116
177,329
558.730

1,529,157

82,351
8,560,998
1,031,357
184,767
144,990
57,700
42,925
20,546
268,202

5,597
262,462
20,052
75,774
7,664

4,984,304
668,559
77,071

490,618
471,301
302,444
382,207
2,670
21,102

826,631

July 1 to Latest Date.

Current
Year.

58,089,181
28,739,764
3,301,258
2,121,541
16,983,204
17,473,954
1,954,274
742.581

10,392,076
1,938,885
6,344,141
148080854
5,581,924

39,823,940
2,289,789
1,709,503

22,769,641
8,629,969
44,665,306
4,802,901
31,742,712
109067113
Inc.12,95

10,574,807
11,817,094
22,327,216

102,852

29,564,341
22,296,20?
51,860,548
1,198,609
573,220
373,281

44,693,146
994,101

27,969,181
8,069,506
1,654,948

37,693,63?
8,204,156
4.432,922

11,190,844

824,337
90,452,592
41,548,241
7,499,888
6,438,390
2,954,197
1,735,411
799.581

11,767,624
53,178

2,584,623
865,573

2,745,352
47,662

60,687,757
5,826,132
811,136

21^113,780
3,996,910
4,006.760
4,633,016

Period.

Jan 1 to Feb 28 *10,075
Jan 1 to Jan 31 1,375,986Jan 1 to Feb 28 6,215
Jan 1 to Mch 14 1,560,000
Jan 1 to Jan 31 7,491,090Jan 1 to Jan 31 3,873,876Jan 1 to Jan 31 424,611Jan 1 to Jan 31 324,911Jan 1 to Jan 31 2,158,105Jan 1 to Jan 31 2,324,237Jan 1 to Jan 31 263,800Jan 1 to Jan 31 89,522
Jan 1 to Jan 31 1,335,772
Jan 1 to Jan 31 206,508
Jan 1 to Jan 31 939,409Jan 1 to Jan 31 19,431,841Jan 1 to Feb 28 1,962,315
Jan 1 to Feb 28 25,642,872
Jan 1 to Feb 28 Inc.3,66
Jan 1 to Feb 28 2,661.256Jan 1 to Feb 28 5,557,633Dec 1 to Dec 31 81,995Jan 1 to Meh 21 3,425,140Jan 1 to Feb 28 639,354

213,116
7,078,410

Previous
Year.

52,228,405
24,557,077
2,739,269
1,654,389
14,798,892
15,455,891
1,674,707
659,752

7,132,134
1,717,548
5,464,291
128082355
5,489,325

35,533,186
2.124.219
1,532,417
19,178,752
7,603,669
41,792,566
3,768,450
24,564,719
93,811,413
9,300
9,333,519
10,959,694
18,167,155

88,243

26,434,932
22,803,426
49,238,358
1,052,314
452,360
423,421

41,268,074
986,403

25,499,163
7,002,313
1,443,017

33,944,493
7,786,271
4,082.026

9,894,034

699,833
80,144,758
37,817,305
7,102,435
5,583,229
2,584,407
1,438,617
915,188

10,062,856
47,743

2,735,629
807,934

2,501,322
45,404

52,968,128
5.261.220
815,444

18,665,036
3,565,567
3,661,360
3,766,195

Current
Year.

186,248
7,097,794

Previous
Year.

*10,154
1,464,686

7,271
1,446,800
6,611,644
3,316,725
334.228
265,603

1,907,661
2,013,983
208,270
77,003
837.229
195,835
751,854

16,520,035
1,656,015
21,534,972
8,500
2,495,556
4,222,360
‘68,720

3,143,101
595,154

AGGREGATES OP GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Cur’nt Year Prev's Year Inc. or Dec. %

2d week Jan
3d week Jan
4th week Jan
1st week Feb
2d week Feb
3d week Feb
4th week Feb
jst week Mch
2d ureek Mch
3d week Mch

(43 roads)....
(44 roads)....
(40 roads)....
(41 roads)....
(41 roads)....
(43 roads)
(43 roads)..__
(43 roads)....
(45 roads)
(43 roads)

3
10,675,438
11,339,770
16,353.280
11,241,397
11,527,304
11,051,964
12,106.142
11,839,056
12,145,513
12.425,300

3
9,503,200
9,900,946
13,732,809
9,780.446
10,035,605
10,014,754
10,615,776
10,579,707
10,841,217
10,792,998

3
+ 1.172,238
+ 1,438,824
+ 2,620,471
+ 1,460,951
+ 1,491,699
+ 1,037,205
+ 1,490,306
+ 1,250,349
+ 1,304,296
+ 1,632,302

12.33
14.53
19.08
14.88
14.86
10.35
14.04
11.90
12.03
15.12

Monthly Summaries.

Month April 1909 (895 roads).
Month May 1909 (893 roads).
Month June 1909 (893 roads).
Month July 1909 (885 roads).
Month Aug 1909 (883 roads).
Month Sept 1909 (882 roads).
Month Oct 1909 (881 roads) *
Month Nov 1909 (756 roads) _

Month Deo 1909 (764 roads).
Month Jan 1910 (7.40 roads).

Cur'nt Year Prev's Year Inc. or Dec.

3
197,011,539
201,625,122
210,357,226
219,964,739
236,559,877
246,065,956
260,613,053
242,115,779
217,724,459
207,281,856

3
175,002,648
174,475,411
183,983.829
195,245,655
206,877,014
219,013,703
233,105,043
207,816,169
203,799,142
180,857,628

3
+ 2,008,891
+ 27,149,711
+26,373,397
+ 24,719,084
+ 29,682,863
+ 27,052,253
+ 27,508,010
+ 34,299,610
+ 13,925.317
+ 26,424,228

%

12.50'
15.58!
14.33
12.66
14.35!
12.3a
11.80
16.51!
6.81
15.16-Nr ^ ^ex currency, d Covers lines directly operated, e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa *te^r of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. / Includes Evansville A

Indiana RR. g Includes the Cleveland Lorain & Wheeling Ry. in both years, n Includes the Northern Ohio RR. p Includes earnings of MasonClt]
art. Dodge and Wise. Mine, <Se Pacific, s Includes Louisville <s* Atlantic from July 1 1909 and ”116 Frankfort & Cincinnati from Nov, 1 1909,
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Latest Gross Earnings by Weeks.—In the table which fol¬
lows we sum up separately the earnings for the third week
of March. The table covers 43 roads and shows 15.12%
increase in the aggregate over the same week last year.

Third Week of March.

Alabama Great Southern
Atlanta Birmingham & Atlantic
Buffalo Rochester A Pittsburgh
Canadian Northern
Canadian Pacific. _
Central of Georgia
Chattanooga Southern
Chesapeake A Ohio
Chicago & Alton..
Chicago Ind & Louisville
Cine New Orl A Texas Pacific..
Colorado A Southern
Denver & Rio Grande
Detroit A Mackinac
Detroit Toledo A Ironton
Ann Arbor

Duluth South Shore A Atlantic.
Georgia Southern A Florida. _ _.
Grand Trunk of Canada. 1
Grand Trunk Western f
Det Gr Hav A Milw j
Canada Atlantic J

International A Great Northern
Interoceanlc of Mexico
Iowa Central
Kansas City Mex A Orient
Louisville A Nashville
Mexican International.
Mineral Range
Minneapolis A St Louis
Minneap St Paul & S S M ]
Chicago Division j

Missouri Pacific
Mobile A Ohio
National Rys of Mexico
Nevada-Oallfornla-Oregon
Rio Grande Southern
St Louis Southwestern
Southern Railway.
Texas Central
Texas A Pacific
Toledo Peoria A Western
Toledo St Louis A Western
Wabash

Total (43 roads)
Net Increase (15.12%)

1910. 1909. Increase. Decrease.

$ $ $ $
79,810 57,509 22,301
57,492 46,251 11,241
188,023 134,250 53,773
221,500 169,400 52,100

1,723,000 1,436,000 287,000
264,600 226,300 38,300
2,310 1,641 669

628,452 522,127 106,325
289,956 268,391 21,565
121,889 99,961 21,928
184,846 144,990 39,856
310,507 269,929 40,578
433,500 370,400 63,100
26,703 29,392 2,689
32,347 27,046 5,301
41,729 46,058 ‘4,329
61,441 46,846 14,595
45,947 42,923 3,024

841,719 710,526 131,193 —

167,000 145,000 22,000
171,777 198,737 ‘26,960
581729 68,276 9,547
37,900 30,800 7,100

'

1,049.795 862,760 187,035
168,572 147,434 21,138
13,859 15,336 1,477
78,669 86,095 7,426

444,127 358,286 85,841
1,046,000 883,000 163,000
193,182 184,767 8,415

1,066,128 1,060,381 5,747
6,606 7,959 1,353
10,584 10,349 235

221,157 177,329 43,828
1,124,283 1,031,357 92,926

18,175 20.546 2,371
300,842 268,202 32,640
20,947 20,052 895

79,081 75,774 3,307
592,116 490,618 101,498

12,425,300 10,792,998 1.688,454 56,152
1,632,302

Net Earnings Monthly to Latest Dates.—The table fol¬
lowing shows the gross and net earnings of STEAM railroads
and of industrial companies reported this week:

Gross Earnings Net Earnings
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ $

Atlanta BIrm A Atl.b-.Feb 210,949 172,771 38,562 20,862
July 1 to Feb 28 1,721,826 1,356,823 406,089 294,844

Atlantic Coast Line.a..-Feb 2,709,604 2,391,265 1,033,911 889,947
July 1 to Feb 28__ 19,249,961 16,883,190 6,382,769 5,088,954

Bangor & Aroostook.b_.Feb 264,895 249,795 113,995 91,753
July 1 to Feb 28. 1,916,942 1,890,133 754,845 641,122

Boston A Albany, b—
Oct 1 to Dec 31 8.651,384 3,005,574 1,022,274 602,090
July 1 to Dec 31 7,268,503 6,058,576 2,142,136 1,410,337
Jan 1 to Dec 31 13,351,701 11,092,074 3,682,362 1,623,584

Boston & Maine.b .Feb 2,943,840 2,810,433 581,200 681,249
July 1 to Feb 28 28,919,508 26,202,187 8,506,796 7,483,026

Buff Roch A Pitts.b Feb 655,633 470,759 247,648 126,508
July 1 to Feb 28 6,016,266 4,704,843 2,329,707 1,388,626

Canadian Northern Feb 698,900 502,600 131,500 93,400
July 1 to Feb 28 8,280,500 6,663,900 2,362,000 1,951,600

Canadian Paciflc.a Feb 5,992,052 4,966,208 1.487.02Q 762,145
July 1 to Feb 28 62.021,990 50,439,725 22,873,492 15,193,072

Central of Georgia.a Feb 1,018,174 929,761 268,249 249,193
July 1 to Feb 28 8,288,960 7,823,123 2,479,751 2,127,225

Chattanooga Southern.a Feb 9,498 5,426 def2,338 def3,508
July 1 to Feb 28 57,621 57,217 def30.061 def24,C35

Chesapeake & Ohio.b.-.Feb 2,387,680 1,874,035 836,312 614,549
July 1 to Feb 28 20,584,247 17,386,609 8.293.663 6,623,559

Chic Great Western.b._Feb 954,081 757,734 154,330 def.3,214
Sept 1 to Feb 28 5,880,519 5,576,138 1,503,786 940,354

rChic St P M A O.b Feb 1,133,086 923,157 361,986 250,373
July 1 to Feb 28 10,049,513 9,150,716 3,484,751 3,361,408

Colorado & Southern.b.Feb 1,293,325 1,168,986 456,395 341,250
July 1 to Feb 28 11,345,161 10,523,325 4,333,025 3,651,277

Cornwall _b Feb 17,432 13,129, 9,108 6,106
July 1 to Feb 28 134,293 61,824 73,173 19,239

Cuba RR Feb 254,598 223,089 122,339 114,955
July 1 to Feb 28 1,530,657 1,288,957 596,629 540,962

Detroit & Mackinac, a.-Feb 93,579 89,003 15,597 15,100
July 1 to Feb 28 784,883 737,181 160,873 147,724

Erie a Feb 3,997,016 3,735,278 921,231 942,810
July 1 to Feb 28 36,589,794 33,370,129 10,108,303 8,437,203

Fairchild A Northeast.b.Feb 2,318 1,890 725 642
July 1 to Feb 28.. 16,233 13,609 def.2,801 def.261

Georgia RR.b Feb 238.307 233,636 45,481 54,918
July 1 to Feb 28 2,074,454 1,946,897 571,609 387,718

Gulf & Ship Island, a Feb, 164,911 156,839 34.882 37,716
July 1 to Feb 28 1,425.898 1,265,337 386,658 283,142

Illinois Central.a Feb 4,914,916 4,547,457 1,052,277 1,049,559
July 1 to Feb 28 41,267,614 38,621,356 8,395,474 8,757,452

o Interoceanlc of Mex __Feb 695,298 652,666 255,468 228,498
July 1 to Feb 28 4,867,788 4,415,004 1,693,291 1,422,982

Iowa Central.a Feb 250,906 223,838 *32,742 *18,379
July 1 to Feb 28 2,247,731 1,994,389 *473,650 *357,606

Lehigh Valley.b Feb 2,443,285 2,143,045 788,144 582,252
July 1 to Feb 28 23,381,149 21,705,053 9,031,039 7,698,526

Long Island Feb Inc 33,625 Dec 6,844
Jan 1 to Feb 28 Inc 85,381 Dec 3,048

Louisiana & Arkansas.a.Feb 102,844 101,315 30*8^7 37,665
July 1 to Feb 28 848,818 785,897 294,605 214,511

Louisville & Nashv^b Feb 4,115,839 3,518,846 1,153,340 1,110,093
July 1 to Feb 28 34,486,459 30,723,241 12,978,508 10,807,427

g Mexican Internat’l Feb 808,282 576,662 302,687 246,040
July 1 to Feb 28 5,739,773 4,547,485 2,443,275 1,804,284

Minneap & St Louis.a.-Feb 321,093 258,632 *?5,976 £29,065
M July 1 to Feb 28...... 3,309,698 3,835,863 *919,948 *874,314

Mississippi. Central.b Feb 70,407 , 59,857 29,203 25.751
July 1 to Feb 28 580,629 * 453,384 234,753 170,116

Missouri Kans A Tex.b.Feb 1,921,341 1,859,992 354,878
July 1 to Feb 28 18,193,765 17,657,580 5,799,225 5,319,860

Roads. Year.
3

g National Rys of Mex..Feb 4,144,077

—Gross Earnings
Current Previous

Year.
3

3,966,398

-Net Earnings
Current Previous

July 1 to Feb 28 _ .32,503,022 30,920,053
24,990
247,762
50,743

372,751
3,826,500

Nevada-Cal-Oregon.b—Feb 27,032
July 1 to Feb 28 318,688

New Orl Gt Northern,a .Feb 122,488
July 1 to Feb 28 923,113

iNYNHA Harftord. b.Feb 4,238,942
July 1 to Feb 28 .39,823,940 35,533,186

557,812
5,489,325
280,923

2,124,219
788,979

1,656,015
2,167,477

19,178,752

N Y Ontario & West.a.-Feb 544,670
July 1 to Feb 28 5,581,924

N Y Susq & Western.a.-Feb 278,581
July 1 to Feb 28 2,289,789

Northern Central.b Feb 946,379
Jan 1 to Feb 28...... 1,962,315

Norfolk & Western.b Feb 2,657,233
July 1 to Feb 28 22,769,641

Pennsylvania—Lines directly operated—
East of Pitts A Erie..Feb 12,424,960 10,314,160
Jan 1 to Feb 28 25,642,872 21,534,972

West of Pitts A Erie..Feb Inc 1,756,300
Jan 1 to Feb 28.. Inc 3,668,500

Phila Balto A Wash Feb 1,282,316 1,232,416
Jan 1 to Feb 28 ... 2,661,256

Reading Company—
Phila A Reading.b_.-Feb 3,501,360
July 1 to Feb 28 29,564,341

Coal A Iron Co.b Feb 2,715,967
July 1 to Feb 28 22,296,207

Total both cos.b Feb 6,217,327
July 1 to Feb 28 .51,860,548 49,238,358

Reading Company Feb
July 1 to Feb 28

Total all companies—Feb
July 1 to Feb 28

Rock Island.b. Feb 4,872,234 4,574,736
July 1 to Feb 28 44,693,146 41,268,074

St Louis A San Fran.b_.Feb 3,056,204 2,950,734
July 1 to Feb 28 27,969,181

Chic A East Illinois.b.Feb 1,009,119
July 1 to Feb 28 8,069,509

Evansv A Ter Hau.b.Feb 179,352
July 1 to Feb 28 1,654,948

Total all lines_b Feb 4,244,675
July 1 to Feb 28. 37,693,637 33,944,493

Southern Paciflc.a Febl0,105,106 8,560,998
July 1 to Feb 28 90,452,592 80,144,758

Southern Railway.b Feb 4,417,369
July 1 to Feb 28 38,181,881

Mobile A Ohio.b Feb 810,560
July 1 to Feb 28 6,926,555

Georgia Sou A Fla.b-.Feb 206,744
July 1 to Feb 28 1,597,595

Texas Central.a Feb 88,514
July 1 to Feb 28 746,892

Union Paciflc.a Feb 6,326,765

Year.
$

1,627,786
12,270,596

11,404
170,911
51,830
332,087

1,337.082
14,813,643

79,532
1,536,585

95,953
639,829
107,884
243,312
992,094

9,278,135

2,820,209
6,041,308

Year.
*

1,690,841
11,715,869

11,556
133,982
7,868
38,581

1,222,124
11,139,641

117,678
1,588,173
107,194
656,135

9.134
57,612
799,515

7,580,858

1.990,509
4,518,508

Inc 503,900
Inc 1,325,800

2,495,556

2,906,739
26,434,932
2,497,772
22,803,426
5,404,511

25,499,163
781,127

7,002,313
149,255

1,443,017
3,881,116

4,062,233
34,677,333

795,415
6,542,333
180,334

1,309,845
92,057
854,816

4,984,304
July i to Feb 28 60,687.757 52,968,128

West Jersey A Seashore.Feb 329,144 302,444
Jan 1 to Feb 28 639,354 595.154

Wrightsv A Tenmlle.b-.Feb z23,016 z21,102
July 1 to Feb 28 z213,116 Z186.248

Yazoo A Mis3 Val.a Feb 784,748 826,631
July 1 to Feb 28 7,078,410 7,097,794

INDUSTRIAL COMPANIES
-Gross Earnings

168,313
422,196

1,345,562
11,474,320

139,886
937,431

1,485,448
12,411,751

134,288
1,163,811
1,619,736

13,575,562
938.921

13,047,196
937,055

8,304,551
249.392

2,638,065
45,677
634,531

1,232,124
11,577,146
2,937,771
33,188,469
1,312,342
12,698,552

211,064
2,118,942

40,730
406,520
32,721
226,749

2,394,995
28,574,385
def24,716
def62,712

7,276
82,388
112,271

1,089,567

176,113
341,296

1,139,066
10,392,388
def.14.033
1,161,270
1.125.033
11,553,658

128,657
1,002,825
1,253,690
12,574,483
1,199,627
12.199.900
1,090,117
8,001,105
253,277

2,071.817
47.754
515,992

1,391,147
10,588,915
2,427,999
27,585,996
1,294,944
11,312,790

264,663
2,147,952

55,823
373,635
19,050

279,239
2,010,102
26,274.126
def24,716
def71,412

4,448
56,895
53,483
900,540

-Net Eamings-
Current Previous Current Previous

Companies. Year. Year. Year. Year.

$ $ $ $

Adams Express Co b_. .Dec 1,689,833 1,496,832 376,72* 302,27*

July 1 to Dec 31 7,972,832 7,133,023 1,428,313 968,321

Atlantic City El Co .Feb 22,507 20,236 8,038 7,449

Atlantic, Gulf A West Indies Steamship Lines—
Subsidiary companies.Jan 1,291,619 261,286

Canton Elect Co .Feb 23,888 19,664 12,096 10,101

Oklahoma Gas A El .Feb 98,087 53,122 38,520 21,582

July 1 to Feb 28.. 553,199 334,204 215,137 144,115

Rockford Elect Co .Feb 30,525 26,859 10,835 7,801

San Diego Cons G A El. .Feb 50,458 37,122 30,307 23.037

April 1 to Feb 28. _ 417,474 352,874 240,995 220,802

Wheeling Electric Co.. .Feb 15,941 13,286 10,236 16,386

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
g These results are in Mexican currency.
h For Feb. 1910 additional income is given as showing a deficit of $12,122,

against a deficit of $3,351 In 1909, and for period from July 1 to Feb. 28
there was a deficitof $23,297 in 1910, against a deficit of $54,985 last year.
k For Feb. 1910 additional Income was $1,196, against $9,677 In 1909;

and for period from July 1 to Feb. 28 was $89,431 in 1910, against $98,693
last year. , '
* These figures are on the: basis of accounting prescribed by the Inter-

State Commerce Commission.
z Includes $76 other income for Feb. 1910, against $105 In 1909, and for

period from July 1 to Feb. 28 Includes $735 in 1910, against $795 last year,
the earnings of the Dublin A Southwestern RR.are included in both years’

Interest Charges and Surplus.

Roads.

Bangor A Aroostook. Feb
July 1 to Feb 28

Boston A Albany—
Oct 1 to Dec 31
July 1 to Dec 31

—Int., Rentals, Ac.—
Current Previous
Year. Year.

$ $
83,214 79,398
671,469 655,655

—Bal. of Net E’ngs.—
Current Previous
Year.

$ •

*42,190
*202,006

Year.
$

*19,164
*56,348

1,060,509
2,197,168

876,771
1,857,293

*4,352*def190,395
*22,868*def330,613

Jan 1 to Dec 31 4,409,20213,545,939*def577,833.rdfl613,971
Chesapeake A Ohio Feb a509,573 a549,379

July 1 to Feb 28 a4,110,070 a4,117,751
Chicago Great Western..Feb 216,096

Sept 1 to Feb 28 1,260,731
Colorado A Southern ...Feb 256,541 251,280

July 1 to Feb 28____-_ 2,036.876 2,052,759
CubaRR Feb 36,667 33,760

July 1 to Feb 28 288,544 261,119
Georgia RR Feb 60,897 59,478

July 1 to Feb 28 483,610 486,815
Gulf A Ship Island Feb 31,510 35,776
ife) July 1 toiFeb 28...... . 252<434 280,231
Louisiana A Arkansas__Feb u,25,262 20,428

July 1 to Feb 28.____ _?'L190.893 ,162,998
iSTssouri Kansas A Tex. .Feb^585.419 ~ 508,884*def222,078*defl03.943
Efeft Julyt.lJ.to Feb 28 [4,452,157£4,482.976 *1,454,337 *924.321

326,734 65,170
4,183,593 2,505,803

280,878 *def61,818*def280,895
1,731,582 *254,769*def774,385

C185.205 clll,090
C2,438,551 Cl,836,245

85,672
308,085

*def5,708

81,195
279,843
*3,112

*168,587 *def26,557
*4,401 *2,446

*142,176 *7,700
*14,246 *24,622
*173,610 *111,498
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Roads.

—Int., Rentals, Ac.—
Current Previous

—Bal. of Net E’ngs.—
Current Previous

Year. Year. Year. Year.
$ $ $ $
3,612 3,955 *8,549 *8.629
29,195 31,752 *150,586 *111,686
46,749 22,784 *17,263 *def2,786
369,630 171,520 *89,005 *def50,195
97,462 101,151 defl7,930 16,527

762,598 745,938 773,987 842,235
478,260 463,760 513,834 335,755

3,753,168 3.522,280 5,524,967 4,058,578
880,000 873,542 739,736 380,148

7,040,000 6,988,333 6,535,562 5.586,150
5,664 3,814 27,057 15,236

45,786 39,874 180,963 239,365

Nevada-Cal-Oregon Feb
July 1 to Feb 28.

New Orleans Gt North’n.Feb
July 1 to Feb 28

N Y Ontario & Western.Feb
July 1 to Feb 28

Norfolk & Western Feb
July 1 to Feb 28

Reading Company Feb
July 1 to Feb 28

Texas Central Feb
July 1 to Feb 28..

INDUSTRIAL COMPANIES.
—Int., Rentals, Ac.—

• * Current Previous
Companies. Year. Year.

$ $Atlantic City El Co Feb 5,390 5,337
Atlantic, Gulf & West Indies Steamship Lines—Subsidiary companles.Jan 163,780
Canton Elect Co Feb 3,088
Oklahoma Gas & El Feb 6,952July 1 to Feb 28
Rockford Elect Co Feb
San Diego Cons Gas & El Feb

April 1 to Feb 28
Wheeling Electric Co Feb

-Bal. oj Net E’ngs.—
Current Previous

50,526
5,547
7,417

81,961
.

_ 974
a These figures are after deducting other income,c After allowing for miscellaneous charges and credits to Income.* After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES

2,793
7,068

52,345
4,411
7,359

77,908
679

Year.
%
2,648

97,506
9,009
31,568

164,611
5,287

22,890
159,034
9,261

Year.
$
2,112

7,308
14,514
91,770
3,390
15,678

142,894
5,707

Name of
Road.

linn Ry Lt &

Dallas Electric Corn
Detroit United Ry _. _

Duluth-SuperlorTr Co
East Penna Rys Co..
East St Louis & Sub
El Paso Electric
Ft Wayne & Wabasi
, Valley Traction Co.
Galv-Hous Elec Co..
Grand Rapids Ry Co.
Havana Electric Ry.Honolulu Rapid Tran
& Land Co

Houghton Co Trac Co
Jacksonville Elec Co.
Kansas City Ry & Lt
Lake Shore Elec Ry.
Sllw El Ry & Lt Co.llw Lt Ht & Tr Co.
Montreal Street Ry..
Nashville Ry & Light
North Ohio Trac & Lt
North Texas Elec Co.
Northwest Elev Co_.
Norf & Portsm Tr Co
Paducah Trac & LtCo
Pensacola Electric Co
Portl(Ore)RyL&PCoPuget Sound Elec Co
Rio de Janeiro Tram
Light & Power

St Joseph (Mo) Ry Lt
. Heat & Power Co..
Sao Paulo Tr, Lt & P.
Savannah Electric Co
Seattle Electric Co..
Sou Wisconsin Ry Co
Tampa Electric Co._
Toledo Rys & Light.
Toronto Railways
Twin City Rap Tran.
Underground El Ry

of London—
Three tube lines
Metropolitan Dist.
Unlted Tramways .

United Rys of St L__
United RRs of San Fr
Whatcom CO Ry & Lt

Latest Gross Earnings.
Week or Current Previous
Month. Year. Year.

$ %
February . 268,455 248,714
February . 103,399 94,335
February . 39,921 35,518
January ._ 27,180 26,293
January __ 220,030 192,034
January .. 6,875 7,086
February _ 17,166 13,068
February _ 58,146 52,871
February . 63,260 59,024
December.. 1069,705 974,365
February _ 18,701 16,482
January __ 118,721 102,252
2d wk Mch 147,010 123,541
February . 73,077 66,353
January .. 51,048 43,246
February _ 175,234 148,833
January __ 57,958 51,512

January __ 123,255 109,673
December.. 100,867 96,998
February . 78,468 71,452Wk Mch 27 38,591 36,692

January __ 35,539 32,426
January __ 25,339 23,560
January 46,880 37,936
February . 553,543 519,720
February . 70,876 60,471
January __ 382,370 341,478
January 67,421 58,115Wk Mch 25 59,386 55,594February . 136,439 131,313
February _ 146,207 136,504
January 105,849 88,937
February . 171,265 161,587
January __ 156,372 dl57,439
January 22,741 19,048
January __ 20,608 19,784
February . 393,075 355,002
January __ 144,369 122,858

February _ 582,369 575,902
February . 79,271 73,251
February . 215,624 200,405
January __ 48,898 49.986
December.. 481,893 415,079
February . 13,122 11,623
January _. 53,360 50,798
January __ 258,219 225,216
February . 305,557 275,245
3d wk Mch 135,040 124,392

Wk Mch 19 £13,315 £13,305
Wk Mch 19 £11,062 £9,794
Wk Mch 19 £5,497 £4,871
February . 807,439 808,161
January __ 627,666 566,373
January 36,201 33,348

Jan. 1 to latest date.

Current
Year.

%
562,363
205,183
82,789
27,180

220,030
6,875
35,225
120,233
132,600

12,368,121
39,786
118,721

1,563,384
155,628
51,048

363,427
57,958

123,255
1,206,5431
164,820!
473,549

35,539!
25,339
46,880'

1,165,462!
149,870
382,370:
67,421
895,604;
285,038
311,151
105,849^
353,9481
156,372;

. 22,741!
20,608!

824,087
144,369

j
1,222,482

168,579
444,460
48,898

5,854,175
26,249
53,360

258,219
632,265

1,521,909

£148,225
£119,533
£59,235

1,693,221
627,666
36,201

Previous
Year.

S
525,111
193,972
74,674
26,293
192,034
7.086

27,863
110,196
118,669

10,904,484
35,468
102,252

1,327,457
138,558
43,246

302,373
51,512

'

109,673
1,088,447
149,040
453,161

32,426
23,560
37.936

1,070,668
134,062
341,478
58.115
818,322
270,283
284,399
88.937

334,878
dl57,439

19,048
19,784

694,229
122,858

1,155,191

152,686
406,656
49,986

4.520,489
23,480
50,978

225,216
563,626

1,374,244

£144,730
£107,701
£53,368

1,637,197
566,373
33,348

. „ ^ J . d Includes earnings ol theNorfolk County Ferries.

Electric Railway Net Earnings.—The following table givesthe returns of ELECTRIC railway gross and net earningsreported this week. A full detailed statement; including allroads from which monthly returns can be obtained, is givenonce a month in these columns, and the latest statement ofthis kind will be found in the issue of March 26 1910. Thenext will appear in the issue of April 30 1910.
Gross Earnings—

Current PreviousRoads. Year.
SAurora Elgin & Chic.b—Feb 103,399July 1 to Feb 28 1,063,190Detroit United Ry.b Feb 607,577Jan 1 to Feb 28 1,267,170Honolulu Rap Tr&LCo b Jan 35,539Han City Ry & Light.b.Feb 553,543June 1 to Feb 28.___._ 5,339,159RiO de Jan TramLAPCo aFeb 582,369Jan 1 to Feb 28 1,222,482

Toronto Railway Co Feb 305,557Jan 1 to Feb 28 632,265
Twin City Rap Tr Co. b-Feb 536,955Jan 1 to Feb 28 1,120,917

242,593
506,465

Waftb Balt A Artrtap.b.-Feb 40.300J«y 1 to Feb 28 404.641
a Net earnings here given are after deducting taxes,b Net earnings here given are before deducting taxes.

Union RyGaa&ElCo<IuibFeb
Jan 1 to Feb 28

Year.
$
94,335

975,017
519,592

1,078,754
32,426
519,720

4,938,293
575,902

1,155,191
275,245
563,626
483,101

1,008.762
- 231,161
480,337
, 38,909

Net Earnings
Current Previous
Year.
$
40,133

477,023
209,155
442,987
17,372

266,815
2,331,775
246,683
540,177
139,060
290,165
255,337
536,667
103,510
210,728
13,664

156,845

Year.
S
36,117

446,110
170,881
375,346
13,937

224,862
2,123.244
216,810
434,044
126,385
262,625
209,317
449,152
116,980
242.649
6,897

Interest Gharges and Surplus.

Roads.
—Int., Rentals, Ac.—
Current Previous
Year. Year.

-Bal. oj Net E’ngs.
Current
Year.

Previous
Year.$ $ $ $

32,154 28,261 7,979 7,856241,692 222.928 235,331 223,182
159,140 154,457 62,417 27,146317,798 308,159 149,752 89,755
6,358 6,073 *11,547 *8,504

150,582 153,141 116,233 71,7211,415,514 1,415,276 918,261 707,968
140.229 133,963 CH5.108 C75,35280,458 267,926 t256,209 C181.226
65,050 64,521 38,460 52,459130,160 127,591 80,568 115,958

Aurora Elgin & Chicago .FebJuly 1 to Feb 28
Detroit United Ry. FebJan 1 to Feb 28
Honolulu Rap Tr&L Co.Jan
Kan City Ry & Lt Co. ..FebJune 1 to Feb 28
Twin City Rap Tr Co Feb

•. Jan 1 to Feb 28
Union Ry Gas&ElCo(Ill) Feb

July 1 to Feb 28
c Includes dividend on pre^ixc^x After allowing for other income received.

annual"reports.
Annual Reports.—An index to annual reports of steamrailroads, street railways and miscellaneous companies whichhave been published during the preceding month will begiven on the last Saturday of each month. This index wilnot include reports in the issue of the “Chronicle” in whichit is published. The latest index will be found in the issueof March 26. The next will appear in that of April 30.

New York Central & Hudson River Railroad.
Combined Results of Allied Lines for Cal. Years 1909 and 908)The following statement has been compiled showing thecombined results of the allied lines for the calendar years1909 and 1908. See also statistics of operations in editorialremarks on a preceding page.

COMPANIES INCLUDED.
N. Y. Central & Hudson River RR.Little Falls & Dolgeville RR.
Dunkirk Allegheny Val. & Pitts. RR.Lake Shore & Michigan Southern Ry.Lake Erie Alliance & Wheeling RR.Michigan Central RR.
Chicago Kalamazoo & Saginaw RR.Detroit & Charlevoix RR.
Rutland RR.

Lake Erie A Western RR.
Chicago Indiana & Southern RR.
Indiana Harbor Belt RR.
Cleve. Cln. Chicago & St. Louis Ry.Peoria & Eastern Ry.
Cincinnati Northern RR.
New York Chicago & St. Louis RR.
Pittsburgh & Lake Erie RR.

ROAD MILEAGE.
1909.Owned (corporate) 6,537.35Controlled through ownership of

stock 696.13Leased or operated under contract 4,650.27Operated under trackage rights__ 546.44

1908.
6,533.34

701.40
4,568.24
480.51

1907.
6,532.29

704.69
4,575.10
470.13

1906.
6,348.80

747.22
4,583.20
480.34

Total miles operated 12,430.19 12,283.49 12,282.21 12,159.565 VMMARY OF FINANCIAL TRANSACTIONS AFFECTING INCOME.
Inc. (+ ) or
Dec. (—).

+ 146.70
1909.

12,430.19
1908.

12,283.49
Miles operated
Revenues—

Freight _. $154,401,244)Passenger 58,955,169Mail 6,258,181 ^$207,019,025 +$29,922,682Express 8,125,713Other transportation revenue 7,196,584Oper. other than transportation. 2,004,816

$207,019,025
(70.72%)

Total revenue .$236,941,707Expenses— (66.75%)Maint. of way and structures $28,965,880Maintenance of equipment 36,347,680Traffic expenses... 6,259,503
Transportation expenses 81,870,017General expenses 4,707,520J
Total expenses $158,150,600 $146,400,767Net revenue $78,791,107 $60,618,258Netrevenue—outside oper.* def.14,230 sur.105,478

+ $29,922,682
—(3.97%)

$146,400,767 +$11,749,883

+ $11,749,833
+ $18,172,849

—119,708
Total net revenue $78,776,877Taxes accrued — 9,174,976

$60,723,736 +$18,053,141
8,854,110 +320,866

Operating income
Other Income—

Joint facilities, rents
Miscellaneous rents
Dlvs. on stk.,owned or controlled
Int. on funded debt owned—__
Int. on other secur.,loans&accts_
Miscellaneous income

Gross corporate income
Deductions—

Rentals of leased lines
Hire of equipment—car mileage,
&c., balance

Int. on equip, trust certificates. _

Joint facilities, rents
Miscellaneous rents
Interest on funded debt
Other Interest
Additions and betterments
New equipment —

Other deductions :

$69,601,901 $51,869,626 +$17,732,275
$2,552,896

713,800
12,670,183

921,152
3,283,632
276,424

$2,359,293
1,156,146
11,447,660

842,114
3,243,655
758,041

+ $193,603
—442,346
+ 1,222,523

+ 79,038
+ 39,977

—481,617
$90,019,988 $71,676,535 + $18,343,453
$13,148,074 $12,146,436 + $1,001,638
2,694,180 3,928,869 —1,234,6891,394,669 1,458,670 —64,0012,358,101 2,135,592 + 222,509
246,369 171,870 +74,49924,457,371 23,514,882 + 942,4892,526,336 2,874,400 —348,064
81,022 3,078,302 —2,997,2801,842,135 1,627,246 + 214,889349,241 240,858 + 108,383

Total deductions.
Net corporate income.
Dividends

$49,097,498
$40,922,490
20,242.978

$51,177,125 —$2,079,627
$20,499,410 +$20,423,080
18,291,860 +1,951,118

Surplus for the year $20,679,512 $2,207,550 +$18,471,962
• Revenues outside operations In 1909, $5,897,752, against $4,908,084 In1908; expenses, $5,911,982, against $4,803,406.

COMBINED BALANCE SHEETS OF DEC. 31.
Note.—The form of the balance sheet having been somewhat changed,to comply with the requirements of the Inter-State Commerce Commission,comparisons with some of the Items in previous years are necessarily In¬accurate.

1909.
$A. SS€tS~mm^m

Road and equipment 733,555,511
Advances to leased lines and
other companies —67,830,180

Securities owned—... 148,524,4491
Marketable securities 124,200,579]Other property. z20.572.877
Fuel and supplies.. —16,711,458Cash ... 46.635,420Traffic balances receivable 1/5,558,844Loans and bills receivable-*— 28,393,879
Other current assets, — * t 38,416.284

1908.
$

702,950,468

1907.
$

692,596,494
65,391,530 65,323.494

262,177.329
3,030,975
15,745,212
42,799,526
13,789,570
38,845.448
31,044,015

288,291,513
8,036,138
21,973,162

Total--.* — ..-1,286,29* ,981 1,175,774,073 1,177,690,464

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Ape. 2 1910.] THE CHRONICLE 911

1909.
Liabilities— $

Capital stock, common. 370,902,500
Capital stock, preferred 52,860,097
Funded debt 584,471,687
Gold notes 55,000,000
Other secured debt 153,425
Wages and vouchers 26,391,143
Traffic balances payable 3,530,706
Loans and bills payable 10,813,269
Other current liabilities, Ac *58,976,180
Profit and loss 67,299,974

1908.
$

365,902,500
52,881,100
570,875,672
55,000,000

150,000
22,483,826
4,641,632
14,551,969
35,351,285
53,936,089

1907.
S

366,352,500
52.431,100
549,176,672
55,000,000

150,000
32,871,463
7,183,321
17,850,259
41,370,704
55,304,445

Total 1,230,398,981 1,175,774,073 1,177,690,4.64

zThese are "other permanent Investments” in 1909. v Traffic balances
receivable In 1909 are "net traffic, car mileage and per diem balance.”

z "Other current assets, &c.,” In 1909, net balance due from agents and
conductors, $7,696,509; imscellaneous accounts receivable, $23,401,585;
other working assets, $661,522; working fund3 (deferred debit Items),
$675,183; Insurance premiums and taxes paid In advance, $14,859; items
In suspense, $5,205,397; cash and securities in sinking and redemption
funds, $761,229.
•"Other current liabilities, &c.,” In 1909 Include matured dividends, In¬

terest and rents unpaid, $5,184,456; working advances due to other com¬
panies, $8,349,894; other working liabilities, $2,698,730; dividends declared
and interest and rents accrued, $21,176,330; taxes accrued, $2,226,849;
reserves for replacement of property, $787,966; items in suspense, $708,101;
additions to proprety through income since June 30 1907, $17,027,341;
surplus reserves, $795,617; miscellaneous items, $20,896.—V. 89, p. 1223.

Delaware & Hudson Company.

{Report for Fiscal Year ending Dec. 31 1909.)
Pres. L. F. Loree, N. Y., March 31, wrote in substance:
Capital Stock.—Additional capital stock, $101,000, was issued during

the year, in exchange for $1,000 D. & H. Co. debenture bonds of 1916 and
$201,000 Albany 8s Susquehanna RR. 1st M. bonds.
Funded Debt.—Additional "first and refunding” gold bonds, $7,395,000,

were Issued and sold during the year [making $20,704,000 outstanding as
per bal. sheet Dec. 31. Compare V. 90, p. 54, 167.—Ed.l. The company
realized from the sale $7,108,991. The discount of $286,009 was charged
to general profit and loss account.
Of the equipment trust first lien bonds dated 1907, $650,000 were paid

July 1 1909. By the payment of $150,000 due May 15 1909 the car trust
certificates of 1909 were entirely paid ofT and the title in the equipment has
been transferred to this company. The debentures of 1914 show a reduc¬
tion of $200,000 through retirement of the bonds maturing Jan.l 1909.
One $1,000 debenture of 1916 was exchanged for stock.
Floating Debt.—The floating debt was decreased $4,175,000 during year.
Coal Department.—The collieries and washeries were idle a portion of the

year on account of the general depression in the coal business: they pro¬
duced 6,199,042 tons of anthracite coal out of a total of 61,969,885 tons
produced in the region. Expenses include construction and betterments
amounting to $726,313.
On June 1 1909 a contract was made with the Hudson Coal Co. by which

that company purchases outright, at the pit-mouth, all the coal produced
from the mines belonging to this company.
Railroad Operations.—The earnings from coal freight traffic decreased

$795,341, largely due to the general depression in the coal business during
the latter part of the .year. The earnings from merchandise traffic in¬
creased $1,529.,436 and from passenger traffic Increased $140,956.
The expenditures during the year on account of additions and better¬

ments amounted to $720,459. This included $50,797 for continuing the
work of strengthening bridges on the Susquehanna and Pennsylvania divi¬
sions. $222,072 for additional right of way and $136,047 for additional
main and side tracks.
Locomotives.—A contract has been entered into for the purchase of six

Mallet articulated compound locomotives, to be delivered early in 1910.
Extensions.—The extension of the Quebec Montreal & Southern Ry.

from Pierreville to Fortierville (formerly Ste. Philomene) was completed
and put into operation June 14 1909 .The work of extending the line from
Fortierville to Levis (opposite Quebec) is held in abeyance because of the
destruction of the Quebec Bridge while in course of erection. The Dominion
Government has arranged to take over this work, and it is believed that
contracts for a new bridge over the St. Lawrence River will be awarded
during the year 1910. ^ ^ „

Electric Railway Earnings.—The earnings of the electric lines show a
substantial Improvement, the several roads showing increases In the net
earnings as follows: United Traction Co., $141,773; Hudson Valley Rail¬
way Co.. $32,573; Troy A New England Ry. Co., $12,478; Schenectady Ry.
Co. (including Electric Express Co.), $110,660, and Plattsburgh Traction
Co., $1,394. Dividends of 4% for the year 1909 were declared on the
capital stock of the United Traction Co., the Schenectady Ry. Co., the
Troy A New England Ry. Co. and the Plattsburgh Traction Co.
Mechanicrille Power Plant.—The earnings of the Mechanicville power

plant for the year were $86,031, an increase of $59,909 over 1908. This
power plant develops 3,000,000 k.w. hours per month with 4,000 k.w. in¬
stalled; and the buildings, foundations, Ac., arc arranged for the installa¬
tion of 6,000 k.w. additional. ^ J ^

Fort William Henry Hotel.—During the year the company purchased the
entire outstanding capital stock of the Fort William Henry Hotel Co.,
which owned about 20 acres of land and a summer hotel in the village of
Lake George, Warren County ,N. Y., at the point of Interchange of traffic
between our railroad and the steamers of the Lake George Steamboat Co.
On June 24 1909 the hotel was totally destroyed by fire. The loss was
covered by insurance and arrangements are now being made to rebuild.
The tourist business through Lake George stiffered some loss in 1909,

believed to have been due largely to insufficient hotel accommodations.
Litigation.—The litigation in reference to the so-called commodity clause

of the Inter-vState Commerce Act was terminated during the year by the de¬
cision of the U. S. Supreme Court to the effect that the said commodity
clause does not prevent carrier corporations from transporting, in Inter-
State commerce, coal which they had originally mined but which they had
sold before such transportation, nor prevent a carrier corporation from
transporting In inter-State commerce coal belonging to a coal company
some or all the shares of the capital stock of which were owned by such
carrier. Since this company sells in Pennsylvania all the anthracite coal
produced from its mines.it can therefore lawfully transport such coal on
its railroads. Compare V. 88, p. 1499. .

The Judgment against this company in favor of the Albany A Susque¬
hanna RR. Co. and its stockholders was affirmed upon appeal, and this
judgment was duly paid and satisfied by the company. The result of this
litigation is that this company does not receive the benefit from the saving
of interest, amounting to $120,750 annually, effected by the refunding at
3 H%, in the year 1906, of $3,450,000 7% bonds of the Albany A Susque¬
hanna RR. Co. bonds then maturing, but the saving thereby effected goes
to the Albany & Susquehanna RR. Co. This company, however, does
receive the benefit of the saving of 3>3% annually then effected by the
refunding of the remaining $7,050,000 of the $10,000,000 issue of the Albany
A Susquehanna RR. Co. bonds. Under the judgment the company paid
$1,350,512 back rentals, which amount was charged to general profit and
loss account. The company owns about 13% of the stock of the Albany &
Susquehanna RR. Co., and to that extent will participate^ the distribution
of the saving effected through the refunding of the 7% bonds. (V. 88, p.
1497; V. 89, p. 1141, 1666.) ^ „ T .
The litigation in respect to the contract under which this company is

operating the Ticonderoga RR., about 1.41 miles in length, is still pending.
During the year the Supreme Court and the Court of Appeals each

unanimously reversed the order of the Public Service Commission of the
2d District, N. Y., refusing to approve the issue by the company of its first
and refunding mortgage bonds (v. 8ft, p. 1541).

OPERATIONS AND FISCAL RES TJLTS.
- Equipment - 1909. 1908\AA 1907 xr?
Locomotives 459 484 462
Passenger cars 477 - 477 480
Freight cars 21,152 21,438 21,648
Company cars__ — 820 860 811

Operations— 1909.
Passengers carried earning revenue.._ 6,850,729
No. of passengers carried one mile 134,946,143
Av. receipts per passenger per mile__ 2.10 cts.
Passenger earnings per train mile $1.0602
Tons freight carried earning revenue. 17,817,464
Tons freight carried one mile 2391053458
Average receipts per ton per mile 0.670 cts.
Freight earnings per train mile $2,764
Average No. tons freight in train 414.66
Anthracite coal produced 6,199,042
Anthracite coal carried 7,602,877
Bituminous coal carried 1,863,136
Earnings from— $

Coal freight traffic 8,311,479
Merchandise freight traffic 7,691,617
Passenger traffic 2,834,628
Express traffic.. 205,910
Transportation of mails 125,948
Miscellaneous sources 356,277

Gross earnings 19,525,859
Expenses—

Maintenance of way and structures__ 1,334,546
Maintenance of equipment 2,598,566
Traffic expenses 227,347
Conducting transportation 6,821,392
General expenses 476,628

Total expenses 11,458,479
Net earnings from operation 8,067,380
Percentage of expenses to earnings.. (58.68)

INCOME ACCOUNT.

6,678,027
127,023,498

2.12 cts.
$0.97144

17,609,710
2134744299
0.710 cts.

$2,837
397.69

6,526,871
9,165,689
1,824,323

$
9,106,820
6,162,181
2,693,672
189,656
132,316
216,086

907.
7,415,580

137,645,066
2.14 cts.
$0.95568

20,633,726
2511071042
0.660 cts.

452.21
6,623,508
10,025,312
2,270.328

$
9,081,664
7,553,810
2,944,743
198,800
132,022

•rv 254,401

18,500,731 20,165,440

1,417,319
2,219,543
204,849

6,528,112
441,898

10,811,721
7,689,010

(58.44)

1,879,546
2,356,514
191,669

6,900,430
366,270

11,694,429
8,471,011

(57.99)

Coal Department—
Gross receipts
Gross expenses

Net earnings
Railroad Department—

Gross earnings
Operating expenses

Net earnings from operation
Other Income—

Hire of equipment
Outside operations
Divs. and interest on securities owned
General interest and discount
Miscellaneous items

1909. 1908. 1907.
$ $ $

16,340,290 23,847,116 23,594,415
15,832,415 22,701,698 22,421,209

507,875 1,145,418 1,173,206

19,525,859 18,500,731 20,165,440
11,458,479 10,811,721 11,694,429

8,067,380 7,689,010 8,471,011

100,611 275,047 91,600
dr.2,684 dr.1,417 3,705

1,088,014 803,599 1,117,672
504,519 375,163 178.890
126,284 52,283 172,434

Total other income 1,816,744
Gross income 10,391,999
Deductions from Income—

Rentals 2,076,266
Taxes 712,890
Int. on 1st A ref. mtge. bonds (1908) 542,254
Int. on 1st mtge. bonds (1877) 350,000
Int. on D. A H. deben. bonds (1906). 559,062
Int. on first llen-equip. bonds (1907) _ 450,000
Interest on car trust bonds (1899)— 2,625
Int. on equip, deben. bonds (1900)__ 36,000
Interest on divisional bonds 75,000
General Interest and discount 392,678
Miscellaneous items 384

1,504,675
10,339,104

1,897,628
705,331
243.998
350,000
559,080
450,000

7,875
44,000
75,000

707,300
44,434

1,564,301
11,208,518

2,353,528
. 568,589

350",666
559,540
258,750
13,125
52,000
75,000
485,352
26,460

Total deductions 5,197,159 5,084,646 4,742,344
Net Inc. carried to gen. profit & loss. 5,194,840 5,254,458 6,466,173
Dividends on stock (9%) 3,825,090 3,816,000 3,816,000

Balance, surplus for year 1,369,750 1,438,458
BALANCE SHEET DECEMBER 31.

2,650,173

1909. 1908. 1909. 1908.
Assets— $ $ Liabilities— $ S

Unmlned coal, Capital stock 42,501,000 42,400,000
owned & con- Bonds (see "Ry.
trolled 18.462,665 18.594,578 & Ind.” Sec.). 52,080,000 45,036,000

Advances on un- Loans payable.. 4,325,000 8,500,000
mined coal.._ 542,426 501,548 Int., divs.;, Ac.,

Real estate 5,150,124 4,987,228 accrued 1,076,952 613,785
Road & equip Int., divs. and
D. & H. Co.. 47,839,825 47,253,236 bonds due,not
Canadian lines 6.271,702 5,662,851 yet collected. 178,555 193,601

Marine equip’t-. 9,880 9,940 Accrued taxes.. 106,273 112,041
Coal dept.,equip. 1,074,725 1,022,411 Sinking fund 1,201,539 805,455
Coal handling & Audited vouch.
storage nlants 267,476 273,447 & pay-rolls... 2,840,347 3,611,578

Stocks & bonds.a23,588,806 23,364,061 Other accts. pay 220,888 919,466
Cash . ^ 1,850.765 830,919 Profit and loss.. 11,079,485 11,525,204
Fire insur. fund. 286,536 249,142
Equip.tmst fund 673,405
Supplies on hand 2,481,727
Coal on hand.-_\65,803,758
Bills & accts.rec.J
Adv., new lines. 1,306,219

12,853
2.920,838
/1,283,206
14,373,278
2,377,594

Total 115,610.039 113,717.130 Total.. 115,610,039 113,717,130
a The total par value of stocks owned in 1909 was $23,557,833, agains

$23,386,005 in 1908 (value as per balance sheet in 1909, $19,900,989); pa^
value of bonds, $3,793,316 In 1909,against $3,610,716 (value as per balancr
sheet In 1909, $3,687,816). The list of securities owned remains substane
tially the same as that given In V. 88, p. 939.

6 Coal on hand is included in bills and accounts receivable in 1909.—
V. 90, p. 167, 54.

Huntingdon & Broad Top Mountain Railroad & Goal Go.
{Report for Fiscal Year ending Dec. 31 1909.)

The report of President Samuel Bancroft Jr., presented
Feb. 1, says in substance:
The gross earnings show a net Increase despite the fact that for the first

seven months of the year the road suffered from a combination of circum¬
stances. The disagreement between the operators and miners along the
line resulted on April 1 in a complete shut-down of their workings, and it
was not until the latter portion of the year that a temporary understanding
was arrived at and their shipments gradually increased. We look for a
normal condition in your coal tonnage by April 1 1910, when a more
permanent understanding will no doubt be put into effect. The foregoing
accounts for the decrease in your receipts from coal freights, and further
explains the increase in cost of operating coal cars, as their being idle for
so long a period prevented their earning anything to offset the payments
on account of principal and Interest for the cars held In trust. Our operat¬
ing expenses Increased, owing to the aforesaid loss in operating the car
trust cars above and to labor troubles lasting for two months among our
train service employees.
The furnaces along the line of the road, whilst showing a considerable

improvement over 1908, yet were not run continuously, the furnace at
Everett being Idle for six months, the one at Saxton two months, andfthe
RIddlesburg furnace over three months. Present conditions point toTstlll
further Improvement In their tonnage. Hi
Our surplus for the year, after meeting maturing car trusts and some

reduction in floating debt, was applied to the completion of new work,
notably an extension of the Sandy Run branch, about 1,400 feet, to a
connection with Relchley Bros, narrow-gauge road which extends 8 miles
into Fulton County, where they have extensive lumber tracts. During
the year 31,473 cross-ties were placed in the track. ' ^
The number of passengers carried was 218,790, a decrease of 11,635.
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RESULTS FOR CALENDAR YEARS.

Freight traffic (tons)-
Coal
Coke....
Ore and limestone
Pie and other iron
Miscellaneous

Total
Receipts—

Coal and coke freights..
Other freights
Passenger receipts
Mall, express, &c

Total earnings
Operating, &cexpenses-

Maintenance of way
Malnt. of equipment
Loss on car-trust cars..
Depreciation
Conducting transports.
General expenses

Total expenses.
Net earnings
Deduct—

Interest on bonds
Dividend on preferred _ _

Total
Balance, surplus
Add balance Jan. 1
Charged profit and loss._

Profit & loss sur. Dec. 31

1909.
896,754
104,203
243,610
125,515
486,081

1,856,163
$
244,706
295,646
96,381
22,601

659,335

69,301
77,631
99,885
11,394

177,541
66,373

502,126
157,209

106,190

1908.
981,096
49,404
168,560
115,738
490,980

1,805,778
$
244,212
262,122
100,712
25,886

632,932

74,681
80,506
85,248
12,413
162,153
69,409

484,410
148,522

106,190
(3 M) 70,000

1907.
1,677,408
126,501
211,826
160,318
563,285

2,739,338
$

421,053
336,131
103,240
24,264

884,687

135,338
112,175
27,308
13,791

215,274
62,741

566,627
318,060

1906.
1,938,257

69,126
136.243
120,970
565,471

2,830,067
5

429,572
294,775
94,612
22,391

841,350

108,529
60,991
77,737
13,977

207,478
60,332

529,044
312,305

106,190 106,190
(7)140,000(7 34)150,000

106,190 176,190
51,019 def.27,668

203,359 301,348
242 a70,321

254,136 203,359

246,190
71,870

506,282
0276,804

301,348

256,190
56,115

449,009
Cr.1,153

506,282
a The charge to profit and loss, $70,321 in 1908, represents amountcredited to construction account for improvements made and depreciationof rolling stock, b Represents $276,804 credited to construction accountfor Improvements, replacing old alignment.

BALANCE SHEET DEC. 31.

1909. 1908.
Assets— $ $

Construction and
equipment.., 5,946,406 5,934,414

Current accounts 77,216 55,197
Materials and sup¬
plies 56,922 57,397

Cash- 31,008 29,164

Total 6,111,552 6,076,172
-V. 90, p. 447, 372.

1909.
Liabilities— S

Stock 'iSee “Ry. and 3,371,750
Bonds, Indus.” Sec.2,280,500
Scrip conv. Into stk. 197
Bills payable 145,000
Int and dlv. unpaid. 5,931
Pay-rolls 24,764
Vouchers 29,274
Profit and loss 254,136

1908.
S

3,371,750
2,280,500

197
160,000
6,312
21,730
32,324
203,359

Total 6,111,552 6,076,172

Central & South American Telegraph Co.
(.Report for Fiscal Year ending Dec, 31 1909.)

RES ULTS FOR CALENDAR YEARS.
1909.

Receipts from all sources $1,665,029
Deduct—

Operating expenses $667,983
Cable used in repairs 18,340
Deprec’n investm’t b’nds
Mexican Government
Dividends (6%) 574,260

1908.
$1,664,506

$648,643
84,559
25,925
2,592

574,260

1907.
$1,749,045

$556,666
33,412

1906.
$1,475,507

$481,364
55,034

551,031 463,536
Surplus for the year.. $404,446 $328,527 $607,935 $475,573

BALANCE SHEET DEC. 31.

Assets—
Plant
Construction acct.
Spare cable.
Cash In banks
Investment secur’s
Treas. stock (par).
Sundry debtors

1909.
$

9,408,254
2.048.S71
128,036
14,912
9,109

429,000
369,248

1908.
8

9,408,254
1,835,742
175,077
12,433

237,512
429,000
310,765

1909. 190S.

Capital stock 10,000.000 10,000,000
January dividend. 143,565
Sundry creditors _ . 61,072
Loan on collateral. _ _ _•

Construction certs. 450,000
Surplus revenue
Dec. 31 1,752,793

143,565
66,871
100,000
750,000

1,348,347
Total 12,407,430 12,408,783!
-V. 90. D. 851.

Total 12,407.430 12,408,783

Ingersoll-Rand Company.
(Report for Fiscal Year ending Dec. 31 1909.)

STATEMENT OF EARNINGS FOR YEAR ENDING DEC. 31.

Deduct—Regular provi¬
sion for depreciation..

Net earnings for year.
Interest on bonds
Dlv. on pref. stock, 6% _

Dlv. on.com, stock, 5%.
Special reserve for pat¬
ents and licenses.

Sped res. for Inventories

Net surplus for year..

1909.
$1,231,346

1908.
$891,639

1907.
$1,788,602

426,730 444,734 433,984

$804,566
$100,000
287,988
150,000

$446,905
$97,982 ‘
284,808

$1,354,618
$100,000
285,738

10,000
500,000

$266,578 $64,115 $458,880

1906.
$1,638,936

369,707

$1,269,229
$100,000
269,901

615,000

$284,328
* Earnings for year 1909, after providing for losses and expenses inci¬dental to closing the Tarrytown plant.

BALANCE SHEET DEC. 31.

Assets—
,

Real estate
Water supply
Buildings.
Machinery
Tools and jigs....
Patterns
Drawings
Furniture & flxt’s.
Patents, licenses, «fec
Investments in for¬
eign mfg. cos...

Materials, &c
Accts. receivable.
Bills receivable.. .

Marketable stocks
Band bonds
Agent g’ cash bal..
Cash at bank
Deferred charges to
operation

1909.
$

177,313
151,339

1,617,566
1,985,401
398,5S7
144,382
110,350
89,585
625,000

367,025
3,475,417
1,182,332
177,268

1,388,914
19,092

2,022,274

33,180

1908.
$

206,088
150,90S

1.735,474
2,117,644
422,716
132,237
114,544
84,951
625,000

367,025
3,725,109
1,325,355
118,853

1,206,440
61,963

661,130

18,277

Total 13,965,025 13,073,714

Liabilities—•
Preferred stock 4
Common stock 3
First mortgage gold
bonds 2

Accounts payable .

Bond interest ac¬
crued

Preferred stock divi¬
dend Jan. 1__

Depreciation re¬
serve *1

Patent and license
reserve

Special inventory
reserve

Surplus al

1909.
$

.800,000
,000,000

,000,000
319,712

50,000

143,994

,124,994

625,000

500,000
,401,325

American District Telegraph Go. of New Jersey.
(Report for Fiscal Year ending Dec. 31 1909.)

INCOME ACCOUNT FOR CALENDAR YEARS.
„ 1909.Gross $3,638,928Expenses 2,756,779
Net

Dividends (4%)
$882,149
398,496

1908.
$3,221,728
2,435,845

$785,883
398,088

1907.
$3,017,174
2,304,215

$712,959
396,899

1906.
$2,799,624
2,083,798

$715,826
392,951

Surplus

Assets—
Secur.owned(cost)
Advances to sub¬
sidiary cos

Contracts.
Pat’ts, franch.,&c.
Cash
Acc’ts receivable..
Mfg. acc.lnvent’y.
Bond dlsc‘t acc’t.
Accrued interest..
Supplies In stock
inventory.

$483,653 $387,795 $316,060 $322,875
BALANCE SHEET DEC. 31.

1909. 1908. 4

1909. 1908.
$ $ Liabilities— $ $8,471,892 8,440,567 Capital stock 9,965,351 9,965,351

Bonds payable^-. *404,000 395,0002,539,848 2,155,614 Accounts payable. 45,327 28,130550,000 550,000 Bills payable 64,226 50,000780,020 780,000 Interest accrued on
167.806 109,657 collateral trust
63,625 37,812 bonds 5,050 4,95839,306 38,095 Suspense account. 4,245 5,74318,119 18,026 Dividends payable 99,625 99,622

302 Surplus . 2,116,390 1,632,737
73,598 51,468

2,704,214 12,181,541 Total 12,704,214 12,181,541
* Includes 5% collateral trust bonds, $334,000; “Detroit trust,*’ $70,000.—V. 90p. 448.

American District Telegraph Company of New York.
(Report for Year ended Dec. 31 1909.)

President R. C. Clowry says:
The figures submitted show a substantial recovery from the depressionof the previous year and a gratifying Increase In net revenue, notwithstand¬ing that the amount expended on “construction” account was $5,372 morethan in 1908. The increased business has been handled without complaint,and frequent tests have demonstrated that response to calls Is madepromptly and reliably. 328,795 more telegrams were delivered and 188,414more collected than during the previous year. Our call-box service wasinstalled in 42 new office and apartment buildings during the year, and atthe close 35,875 boxes were In operation. The regular appropriations fordividends, amounting to $76,888, were made.

EARNINGS, EXPENSES AND CHARGES.

Revenues, all sources
Oper. exp., constr’n, &c.

1909.
$549,225
464,661

1908.
$492,896
424,789

1907.
$586,066
507,03T

1906.
$603,643
517,723

Net earnings
Dividends (2%)

$84*564
76,888

$68,106
76,888

$79,029
76 ,888

$85,920
76,888

Balance, surplus
Miles wire..

_ .

Offices I _ _ I
Instruments _

Messages delivered .. .

Messages collected

$7,676
1,613

80
35,875

4,497,042
2,639,808

def .$8,782
1,596

79
34,990

4,168,247
2,451,394

$2,141
1,595

80
34,488

5,153,412
2,663.002

$9,032
1,587

86
33,131

5,461,944
2,789,105

BALANCE SHEET DEC. 31
1909.

Assets— $
1908.

S Liabilities—
1909.
$

1908.
$Plant, franchises, &c 4,120,530 4,101,135

Stocks and bonds of
cos. not merged.. a207,500 a207,500

Supplies ... . 15,084 18,697
Sundry acc’ts rec’ble 48,795 47,628
Advances 3,743 3,607
Due from managers. 31 24
Due from agents 2,204 1,097
Cash in treasury.... 31,735 19,291

Total _ 4,429,622 4,398.979

Capital stock 3.844,700 3,844,700
Sundry accounts pay¬
able 14,712 11,685

Contingent liabilities 1,439 894
Profit and loss 568,771 541,700

a Includes 1,750 shares stock Holmes Electric Protective Co., $175,000; 55 sharesstock American District Telegraph Co., $5,500; 170 shares stock American DistrictTelegraph Co. of New Jersey, $17,000; 10 collateral trust bonds Western UnionTelegraph Co., $10,000.—V. 90, p. 304.
Mexican Telegraph Co.

(Report for Fiscal Year ending Dec. 31 1909.)
RESULTS FOR CALENDAR YEARS.

Deduct—
Operating expenses
Mexican Govt’s partici¬
pation In earnings

Cable used In repairs
Divs. (10% per annum).
Miscellaneous

Add to surp. for year.
Previous surplus

Additions & Improve’ts.

1909.
:s $848,597

1908.
$811,342

1907.
$1,047,531

1906.
$771,872

$160,206 $153,750 $133,685 $126,386

34,569
68,565

340,942
10,121

30,354
14,215

287,010
1,401

32,500
9,951

287,010
6,027

30,000
32,431
263,068

$234,194
2,706,507

$324,612
2,381,895

$578,858
1,803,537

$319,987
2,004,947

$2,940,701
717,525

$2,706,507 $2,381,895 $2,324,934
1/521,397

$2,223,176 $2,706,507 $2,381,895 $1,803,537
x Includes Interest on investments and deposits in 1907, about $106,500.
V Re third Gulf cable and other betterments, as mentioned in circular of

Dec. 39 1906;
BALANCE SHEET DEC. 31.

1909.
$

,541,334
254,842

1908.
$

4,694,000
3,000,000

1,989,600 |
147,339

49,740

140,814

942,474

625,000

500,000
984,747

Assets—
Plant 3
Cash at banks
Construction account
re-third cable

Construe, loan to Cen.
& South Am. Tel. 450,000

RR. bonds & other
securities (cost) 1,522,158

Treasury stock (par) 160,600
Sundry debtors 210,230

1908.
$

2,816,561
359,119

*710,338

750,000

1,268,720
129,900
205,200

Total 13,985,025 13,073,714
* After reduction of $244,260 In valuations of capital assets chargedgainst fund, a The surplus is stated before deducting the common stockividend shown above, payable April 30.—V. 88, p. 1133.

1909. 1908.
T inhtl-ilipe S *

Capital stock 3,750.000 3,000,000
Sundry creditors 76,253 61,579
Loans on collateral 400,000
Dividend 89,735 71,752
Surplus revenue end
of year 2,223,176 2.706,507

Total .6,139,164 6,239,838 Total 6,139,164 6,239,838
* Includes part cost New York-Colon cable and equipment of New York

cable office and connections, $499,379, and of cable steamer Relay, $210,959;total, $710,338—paid for from surplus earnings since the closing of the con¬struction account March 31 1906.—V. 90, p. 853.

Union Bag & Paper Co., New York.
(Report for Fiscal Year ending Jan. 31 1910.)

President Edgar G. Barratt says in substance:
In submitting the accompanying financial statements for 1909-10, wewish to call attention to the following tabulation, showing comparisonsbetween the statement of Jan. 31 1905, preceding the Issue of our bonds,and that of Jan. 31 1910:

" ‘

1905. 1910.
Bonds&pur.obl. $4,032,333
Currentllabll’s. $606,448 581,996
Deprec. & s. f_ 163,809 1,162,475
Surplus 1,015,348 1,851,226

1905. 1910.
Properties .$26,911,458 $31,048,497
Inventories _ 1,470,452 3,136,050
Accts. receive
able & cash 403,695 443,483
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From this it will be observed that the additions to fixed properties of
over $4,000,000 have been almost entirely provided for by the Issue of fixed
liabilities, thus spreading the payments over a long term of years. The
large Increase of over $1,700,000 in current assets has been provided for by
using surplus earnings as well as the funds for depreciation and renewals.
In 1905 the net working capital was about $1,200,000 and now Is about
$3,000,000. The sale of bonds during 1909 (V. 88, p. 1201, 1260) enabled
us to reduce short-time purchase obligations by substituting bonds therefor
and also to take up temporary loans made on account of purchase of prop¬
erties. In order to provide a larger amount of pulp wood than usual, the
production of lumber from our Canadian saw-mills was decreased and the
profits from this source curtailed somewhat, as no profit is Included In the
pulp wood on hand at the mills. Our miscellaneous sales of sulphite and
wrapping paper were below normal, owing to general market conditions.
The promise for an Increasing business In the fall was not entirely fulfilled

and the general average is considered only fair. In order to maintain our
high standard, qualities and weights of bags were In many cases increased
without Immediate profit.

RESULTS FOR YEARS ENDING JAN. 31.
1909-10. 1908-09. 1907-08. 1906-07.

Profits per year $1,055,400 $1,088,963 $1,276,758 $934,487
Interest on bonds 167,577 129,088 124,619 106,875
Int. on 6% purch. notes 37,034 45,572 41,500 38,750
Dividends on preferred. (4)440,000 (4)440,000 (4)440,000(5.^)605,000
Depreciation, Ac £149,925 132,043 203,241 92,942
Sinking fund for bonds.. 107,605 99,417 88,175 64,000

Surplus $153,258 $242,844 $379,224 $26,920
x The “cost of properties” as per balance sheet was Increased during the

year $180,914 for additions, Ac. (viz.: “additions to real estate, buildings,
Slant and machinery, after deducting proceeds of sundry sales, includingIscount and expenses on bonds issued during year, against $436,077 for
the same and other purposes in the previous year”). It was reduced by
$1,162,475 on account of extinguishment, depreciation and sinking funds;
against $930,226 in 1908-09.

BALANCE SHEET JAN. 31.
1910. 1909.

Assets— 8 S
Cost of properties. 29.S86,023 29,937,357
Inventories (ap¬
proximate cost). *3,136,050 2,960,674

Accounts and bills
receivable 339,566 310,620

Cash 103,916 66,129

Total .........33.465,555 33,274,780

1910. 1909.
Liabilities— S $

Preferred stock 11,000,000 11,000,000
Common stock 16,000,000 16,000,000
First mortgage 5% 3.239.000 2,400,000
Obiig.for prop.pur. 793,333 1,064,603
Bankers’ loans 375,000 815,000
Accounts payable. 177,878 259,697
Interest accrued. _ 29,1 IS 37,513
Surplus 1,851,226 1,697,968
Total 33,465.555 33,274.780

* Inventories include In 1910: Woodland operations and logs In rivers.
$1,117,489; pulp wood In plies, $956,550; lumber, $180,838; supplies, stores
fuel, Ac., $186,102; merchandise on hand and In process, $695,071.—
V. 89, p. 724.

Railway & Light Securities Go., Boston.
(Report for Fiscal Year ending Jan. 30 1910.)

This company, whose third series bonds were recently
offered for sale (see subsequent page), reports as follows:

PROFIT AND LOSS YEARS ENDING JAN. 30.
1909-10. 1908-09. 1907-08. 1906-07.

Underlying and invest-
ment bond int. rec’d
and accrued,.. $123,167 $112,576 $110,198 $100,378

Divs. on investm’t stocks 31,625 18,198 22,164 19,137
Interest on notes, Ac 8,515 784 2,526 869

$163,307 $131,558 $134,888 $120,384
Collat. trust int. paid
and accrued $43,750 $25,000 $25,000 $24,494

Discount—Series bonds - 12,500 545
Interest on notes 4,298 8,639 10,246 7,422
Expenses 6,992 5,489 5,516 5,801

$95,767 $92,430 $94,126 $82,122
Profit on securities bought
and sold 24,083 85 4,234 39,087

$119,850 $92,515 $98,360 $121,209
Pref. dividends (6%) 60,000 60,000 60,000 60,000
Com. dividend (2%) 20,000

Net profit carried to
surplus $39,850 $32,515 $38,360 $61,209

FINANCIAL STATEMENT JAN. 30.
1910. 1909. 1910. 1909.

Assets— $ S Liabilities— $ $
Investm’t securities— Preferred stock. 1,000,000 1,000,000
Bonds(book val.) £2,492,055 2,081,400 Common stock . 1,000,000 600,000
Stocks (book val.) z519,25S 295,626 Collat. trust bonds. .1,000,000 500,000

Accrued Int. recelv.. 44,144 31,258 Notes payable.. 247,000
Int. paid in advance . _ 2,672 Accrued int. payable 12,500 6,250
Cash 75,621 21,020 Surplus 118,577 78,727

Total ..3,131,077 2,431,977 Total 3,131,077 2,431,977

£ Par value of the bonds is $2,952,500. z Par value of the stocks is
$715,200.—V. 90, p. 168.

GENERAL INVESTMENT NEWS,
RAILROADS, INCLUDING ELECTRIC ROADS.

Albany & Susquehanna RR.—Litigation.—See Delaware &
Hudson under ‘‘Annual Reports” on a preceding page.—
V. 89, p. 1068.
American Cities Railway & Light Co.—Report.—The re¬

sults for calendar years compare as follows:
American Cities Railway <S> Light Co.—Holding Company.

Calendar Total Net, after 3 Fixed Dividend Balance,
Year— Income. Taxes. ‘ Charges. Paid. Surplus

1909 $714,245 $686,163 T *$683,394 $2,769
1908 547,897 518,396 *414,366 104,030

Combined Income Account of Local Companies.
1909 , 5,801,238 2,440,293 1,277,042 i< 799,433 363,818
1908 5,435,494 2,155,246 1,253,715 ’J 617,176 284,355‘

* Includes 6% on outstanding preferred stock ($414,366) yearly and'in
1909 2H% on common ($269,028).—V. 90, p. 107.
Ardmore (Okla.) Traction Co.—Sale May 2.—Receiver

C. L. Byrne, Ardmore, by order of court, will sell this
company’s property at private sale (sealed bids) to highest
bidder for cash on May 2.
The property Includes 4.7 miles of trolley line, liberal 50-year franchise,

park, supplies, Ac. Upset price, $60,000. Certified check for 10% of
bid, payable to receiver, to accompany bid.
Atchison Topeka & Santa Fe Ry.—Option to Subscribe.—

Comptroller D. L. Gallup, 5 Nassau St., N. Y., announces,
by advertisement on another page, under date of March 29
1910, that all shareholders of record April 19, both common

and pref., will be given the privilege to subscribe at 102
and interest, during the period beginning June 1 and ending
June 3 1910, for an amount of the company's 50-year 4%
convertible gold bonds, issue of 1910, equal to 14% of their
respective holdings of stock. The offering has been under¬
written. The bonds will mature June 1 1960 and will be;
convertible on or after June 1 1913, but prior to June 1 1923,
at option of holders, into common stock of an equal par value.
The subscription price of each $1,000 bond will be $1,025 and interest,

payable as follows: At time of subscription, $325; and between Dec. 6 and
Dec. 8 1910, $350; and between June 6 and June 8 1911, $350 and adjusted
accrued Interest. Subscription warrants and a circular furnishing further
details will be mailed as soon as possible.
Statement by Walker D. Hines, Acting Chairman of the Executive Com.
The issue just authorized of $43,686,000 of 50-year 4% convertible gold

bonds Is to aid in providing for necessary capital expenditures aggregating
over $46,000,000 designed to enlarge the capacity of the lines now in opera¬
tion. The territory served by the Atchison system is developing with ex¬
traordinary rapidity, and the largely increased business already In sight
urgently requires these improvements and insures a very large Increase
In the earnings of the system.
It may also be stated that the company is expending over $18,000,000

for new equipment and is constructing nearly 600 miles of additional rail¬
road In the State of Texas to serve a very extensive territory which is now
almost entirely without railroad facilities. Important portions of this
additional mileage are expected to be in operation within a year, and, it is
believed, will still further increase to a large extent the earnings of the sys¬
tem.
[Rights to participate in the underwriting syndicate formed by J. P.

Morgan A Co., the Nat. City Bank and the First Nat. Bank, to guarantee
this issue of convertible bonds, were offered at 101, from which It Is as¬
sumed that the company will probably get about par for whatever bonds
are not subscribed for by stockholders.]—V. 90, p. 848, 302.
Atlanta & West Point RR.—Additional Stock.—The

Georgia RR. Commissioners on March 28 granted the com¬
pany permission to issue $1,232,200 additional stock, the
proceeds to be used to retire at par the $1,232,200 6% cer¬
tificates of indebtedness. The new stock will be offered at
par to the present shareholders, and where the latter hold
certificates of indebtedness, stock will be issued to them in
lieu thereof at par. The certificates will be paid witk accrued
interest on July 1/—V. 89, p. 1595.
Bangor & Aroostook RR.—Bonds Sold.—Brown Bros. &

Co. announce that the $1,650,000 Washburn extension 1st M.
bonds offered last week have all been sold. Compare ▼. 90,
p. 848.
Belton & Temple (Tex.) Traction Co.—Foreclosure Sale.—

The Federal Court at Waco, Tex., on March 17 ordered the
foreclosure sale of the road, which will take place on May 3.
W. G. Haag of Temple, Tex., Is appointed special master commissioner

to make the sale and ordered to report the same to the court for confirmation
on June 11.—V. 90, p. 501.

Bleecker Street & Fulton Ferry Ry., New York.—Forfeiture
Suit Remanded to State Court.—Judge Coxe in the U. S. Cir¬
cuit Court on March 6 remanded to the State Supreme Court
the action brought by the State Attorney-General for for¬
feiture of franchises.
It Is claimed that the company has not constructed connecting tracks

on Mall and other streets required by franchises granted by the State Legis¬
lature In 1860 and 1873 and the Board of Aldermen in 1883. The receivers
of the Metropolitan Street Ry. had the cases removed to the U. S. courts.
Judge Coxe says that If it were argued that the Federal Court could make
a decree annulling a franchise granted by a State It would follow that the
courts of one State might destroy the franchises of sister States, a revolu¬
tionary proposition.—V. 69, p. 1344.
Camden & Trenton Ry.—Foreclosure Sale.—The sale of

the road on March 18 to the reorganization committee was
confirmed by the U. S. Court at Trenton, N. J., on March 28.
Chancellor P tney at Trenton on March 17 authorized the re¬
ceiver to issue $30,000 certificates to pay taxes.—Y. 90,
p. 770, 446.
Chesapeake & Ohio Ry.—Sale of Stock.—The reports of the

New York Central and Cleveland Cincinnati Chicago & St.
Louis railroads, published March 12, show on pages 704 and
713 that the two companies sold their holdings of $5,000,000
and $3,000,000 stock respectively at profits of $1,354,410
and $814,291. Compare V. 88, p. 294.—V. 90, p. 848, 771.
Chicago Rock Island & Pacific Ry.—Sale of Equipment

Bonds.—Speyer & Co. have purchased from the company
and sold privately here and abroad about $6,750,000 4J^%
equipment trust notes, series D, secured on standard equip¬
ment costing about $7,500,000. The notes are dated May 1
1910, par $1,000 each, and the issue matures in 30 semi¬
annual installments of $225,000 each, from Nov. 1 1910 to
May 1 1925. Trustee, Bankers' Trust Co., N. Y.—V. 90,
p. 848, 771.
Cleveland Southwestern & Columbus Ry.—Bond Pool Ex¬

pires.—The agreement under which about $750,000 1st gen.
consols were pooled by the owners Feb. 1 1907 with a com¬
mittee consisting of J. R. Nutt, George N. Chandler and
F. E. Myers of Ashland, O., has expired, and the bonds, with
April 1 1910 coupon attached, are being delivered in ex¬
change for the pooling certificates at the Citizens' Savings &
Trust Co., Cleveland. Interest has been paid regularly on
these bonds.—V. 88, p. 504.
Delaware RR.—Offering of Stock Guaranteed by Phila.

Balt. & Wash. RR. {Penn. RR. System).—Joseph Walker &
Sons, New York; Charles Fearon & Co., Philadelphia, and
Redmond & Co., New York, are offering at a price to net
4.10% income, by advertisement on another page, the unsold
portion of 10,000 shares of the capital stock of the Delaware
RR. Co., guaranteed dividends at the rate of 8% under the
recently consummated lease of the road to the Phila. Balt. &
Wash. RR. Co., which is an integral part of the Pennsylvania
RR. system. The stock is tax-exempt in New York, New
Jersey, Connecticut, Delaware and Maryland, and presents
numerous other attractive features which are pointed out
in the aforesaid advertisement as follows: {£[

&
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(1) Earnings well in excess of dividend requirements. (2) Annualdividend rate not less than 6% for past 53 years and since 1906 8%.(3) The road forms an integral part of the shortest and lowest grade railline from Norfolk and vicinity to Philadelphia, New York and the North.(4) The road is physically and financially in excellent condition. (5) Totalcapitalization only $24,000 per mile, and after deducting cash and securitiesin sinking funds and treasury approximately $15,000. (6) The guarantoris strong financially and an important part of the Pennsylvania System.(7) The lease is a strong one in every particular.—V. 90, p. 559, 502.

Detroit Mackinac & Marquette RR. Land Grant.—April 1Interest Omitted.—No interest was paid on the income bonds
on April 1. Recent payments have been: In 1909, Oct.,'
1%; April, none; 1908, Oct., none; April, 1%.—V. 89,
p. 918.
Fort Smith (Ark.) Light & Traction Co.—First Dividend.—

An initial dividend of 1 }i% has been declared on the $650,000
5% pref. stock (cum. from Jan. 1 1907), payable April 15to holders of record April 1 out of the earnings for the quarter
ending March 31 1910. The company is managed by H. M.
Byllesby & Co., Chicago. Compare V. 90, p. 372, 303.
Galveston Harrisburg & San Antonio Ry.—New Mortgage.—The stockholders will vote on May 23 on authorizing a

new mortgage to secure an issue of $10,000,000 30-year 6%bonds on the properties acquired in 1905 and the new line
from Stockdale to Cuero, Tex., 47 miles, built by the co.
The properties Include those of the former New York Texas & MexicanRy., Gulf Western Texas & Pacific Ry., San Antonio & Gulf RR., Galves¬ton Houston & Northern Ry. and Gonzales Branch RR., and the 47-milenew line referred to above, a total of about 425 miles. The new mortgagewill provide for refunding the outstanding bonds and for the cost of thenew line and other purposes.—V. 90, p. 372.

Grays Harbor Ry. & Light Co., Aberdeen,Wash.—Sale.—
Sanderson & Porter, engineers of New York, have acquiredthe property. There is no further announcement at pres¬ent.—Y. 86, p. 420.
Houston & Texas Central RR.—Bonds Called.—First

mortgage bonds of 1890, aggregating $190,000, have beendrawn by lot and will be redeemed at 110 and interest on
presentation at the company’s office in the Equitable Bldg.,this city, interest ceasing May 27 1910. See numbers in our
advertising columns on another page.

Bonds.—The company on March 24 applied to the TexasR.R. Commissioners for authority to issue $3,000,000 bonds
on the cut-off from Mexia to Nelleva,94 miles.—V.90, p. 54.
Joplin & Pittsburgh (Electric) Ry.—Bonds Offered.—N. W. Harris & Co., N. Y. and Boston, Harris Trust & Sav¬

ings Bank, Chicago, and E. H. Rollins & Sons are offeringat 97 and interest, yielding about 5J^%, the unsold por¬tion of $1,750,000 first mortgage 5% gold bonds, datedMarch 1 1910 and due March 1 1930, but redeemable at 103
and int. on any int. date. Int., M. & S., at Harris Trust &
Savings Bank of Chicago (joint trustee with St. Louis Union
Trust Co.), at office of N. W. Harris & Co., New York, orthrough any of the offices of E. H. Rollins & Sons. Par,$500 and $1,000 (c*).
Abstract of Letter from Pres. Jos. J. Heim. KansasCity, Mo., Mch. 211910.
Property.—The company owns and operates an electric railway 95 milesIn length with a total trackage of over 100 miles (including sidings and yardtracks),embracing the local street railway lines In Joplin, Mo., and Pitts¬burg, Kan., and interurban lines conncecting the two cities (about 27miles apart), and also Pittsburg with Mulberry, Girard and Cherokee,Mineral, Weir City, Scammon and Columbus, all except in the cities andtowns upon private right of way. Modern steam railroad standards, 70-lb.steel rails, heavy ballast, concrete and steel bridges and trestles, moderncar shops, 3 steam plants generating capacity of 2,000 h. p., and two sub^stations. Supplementing this power the company purchases hydro-electriccurrent at low cost under long-term contract [from Spring River Power Co.,controlled by Empire District Electric Co. V. 89, p. 595.—Ed.]

Capitalization at Time of Delivery of Bonds Now Offered.
Capital stock (common, auth., $5,000,000; out, $3,300,000);preferred (auth., $2,000,000: out, $900,000) $4,200,000First mtge. 5% bonds, auth., $5,000,000; outstanding 1,750,000Ten-year 6% debentures not secured by mtge. (income for firstfive years) 1,050,000The first mortgage bonds are a first lien on all property now owned orhereafter acquired. Of the authorized issue of $5,000,000, $1,750,000 arenow outstanding; the remainder ($3,250,000) are in escrow and can beissued to reimburse the company for not to exceed 80% of the actual cashcost of permanent extensions and additions, but only in case the netearnings for the year preceding shall have been at least twice the annualinterest charge, including bonds then proposed to be issued. [The old 1stmtge. of 1907 has been discharged of record.—Ed.]
Earnings for Year ended Feb. 28 1910 and Estimated for Cal. Year. 1910. *

1909-10. 1910 (Est.)Gross earnings
_ __$382,407 $450,000Net (after taxes) available for interest 163,347 185,000Annual interest charge on $1,750,000 first mtge. 5s.. 87,500 87,500The entire system was not in operation during the year ended Feb. 281910 and the estimate shown for the calendar year 1910 is conservative.The territory served includes rich farming land, but is better known fromthe large production of zinc, lead and coal. The company operates underfranchises without burdensome restrictions, and outside the municipalitiesits lines are located upon private right of way. There is a cash investmentin the property of more than $1,000,000 over and'above the first mortgagebonds. The president, Joseph J. Heim (Pres. Kansas City Home TelephoneCo.; V.-P. National Bank of Commerce, Kansas City, Mo.; director KansasCity Ry. & Light Co., &c.); Vice-President, W. W. Calhoun; and Secretaryand Treasurer, John A. Prescott, Kansas City, Mo.—V. 85, p. 469.

Lehigh Valley RR.—Reported Plan.—We have been unableto obtain an affirmance or denial of the report current thisweek that the directors have arranged to pay a 50% cashdividend on the $40,334,800 common stock to repay thestockholders in part for the improvements on the roadduring the time when they received little or no dividends,and to offer the shareholders the right to subscribe for oneshare of new stock for each share now held.
This would furnish the company with the money required for the cashdividend and for further improvements and the redemption of the $6,000,0007% bonds maturing Sept. 1.—V. 90, p. 698, 559.

Meridian (Miss.) Light & Railway.—Change in Control.—Henry L. Doherty & Co., New York, have purchased prac¬tically all of the outstanding capital stock which consists

of $702,400 common and $168,300 preferred. See page 66of “Electric Railway Section.”—V. 87, p. 813.
Michigan United Railways.—Listed in London.—The Lon¬don Stock Exchange has listed a further $800,000 “first andrefunding” 5s, making the total listed $2,800,000 (V. 88,p. 1437).—V. 90, p. 106.
Milford & Uxbridge Street Ry.-—New Stock.—The Massa¬chusetts RR. Com’n has authorized an issue of 880 sharesof cumulative pref. stock at $100 per share, the proceeds tobe used to pay off floating debt.—V. 88, p. 375.
Missouri Kansas & Texas Terminal Co., St. Louis.—Franchise.—The company recently obtained the necessaryfranchise to build its proposed freight yards and terminals.The details of the bond issue have not yet been arranged.See V. 89, p. 721, 717.
New Jersey & New York RR.—Option to Extend MaturingBonds.—Holders of the $400,000 1st M. 6s due May 1 1910are offered, by advertisement on another page, the option,upon payment of $45 per $1,000 bond, at the office of J. P.Morgan & Co., 23 Wall St., to have their bonds extended,with lien unimpaired, to May 1 1940, with interest at 5%per annum, payable M. & N. in N. Y.; or the firm will buyany of the bonds at par and int. at any time prior to May 11910.—V. 65, p. 822.
New York Central Lines.—New Equipment Trust.—ThePublic Service Commission, 2d Dist., Thursday authorizedthe N. Y. Central & Hudson River RR. Co. and the LakeShore & Michigan Southern Ry. Co. to execute the “NewYork Central lines equipment trust of 1910,”dated Jan. 11910, with Edward V. W. Rossiter, John Carstensen, AlfredH. Smith and John F. Deems and the Guaranty Trust Co.of New York, providing for the issue of not exceeding $30,-000,000 4^4% equipment trusts, which will be sold at notless than 97%.
These certificates will represent 90% of the cost of equipment to be pur¬chased, including in part: 214 locomotives, 105 passenger cars and 20,850freight cars, costing $26,467,831, which amount fs to be divided as follows:N. Y. Cent. & Hud. River RR. Co., $4,583,833: Lake Shore & Mich. South¬ern Ry. Co., $13,152,210; Mich. Central, $4,785,859; “Big Four,” $2,627,-853, and Chicago Indiana & Southern, $1,318,076.—V. 89, p. 1223.
New York New Haven & Hartford RR.—New Subsidiary.—See Westchester Northern RR. below.—V. 90, p. 698, 560.
New York State Railways.—New Securities.—The PublicService Comm., 2d Di§t., on March 25 authorized the com¬

pany to increase its capital stock from $23,140,200 to $23,-860,200; also to make a first consolidated and refunding mtge.upon all its property, rights and franchises to secure not ex¬
ceeding $35,000,000 50-year 5% gold bonds, of which theimmediate issue, $4,508,634, is to be sold or exchanged atnot less than par for the purposes below stated.

1. Purposes for which the $720,000 New Stock is Issuable.
a. To be Exchanged $ /or $ /or Stocks now Owned by Mohawk VaUey Co.Roch. & Suburban Ry., pf.$334,0001 Roch & Electric Ry. Co^__$173,900do do com. 66,8001 Ontario Lt. & Traction Co.. 100,000

b. For Remaining Stocks of Said Companies Held by Public.
Rochester & Suburban Ry. I Rochester Electric Ry $26,100($16,000 pref.) __.$19,200|

2. Purposes for which the $4,508,634 New Bonds May now be Issued.
To refund the outst’g bonds of the Roch. & East. Rapid Ry. Co_$l ,500,000To discharge certain notes of the Rochester Ry. Co 200,000For the purchase and acquisition of Rome City Ry. bonds 200,000For the purchase and acquisition of certain promissory notes ortheir renewals of Utica & Mohawk Valley Ry , $300,000, and ofOneida Ry. Co., $235,000 535,000For the acquisition of certain obligations of the Syracuse RapidTransit Railway Co 1,460,000For acquisition of Rochester & Suburban Ry. obligations 613,634Note.—The authorization as regards the last two items, together aggre¬gating $2,073,634, is upon the express condition that upon any consolida¬tion or merger of the Syracuse Rapid Transit Ry. Co. and of Rochester &Suburban Ry. Co., or either of them, with the New York State Railways,the capitalization of the expenditures represented by the obligations of saidcompanies may be taken up with the same force and effect as upon an appli-tion by each of the debtor companies to capitalize the same, and the au¬thorization shall not have any force or effect until the New York StateRailways shall have filed with the Commission an acceptance of the au¬thorization order containing said condition. The settlement of the remain¬ing matters now before the Commission will complete the Commission’saction on the reorganization plan of the New York State Railways. Com¬pare Electric Ry. Sec., p. 100; also V. 88, p. 53, 823, 945.—V. 90, p. 698.
New York Susquehanna & Western RR.—Option to Extend

Maturing Bonds.—The $250,000 1st M. 6s of the Paterson
Extension RR. will mature June 1 1910, and notice is given,by advertisement on another page, that the holders will have
the option, on or before that date, upon payment of $55 per$1,000 bond, at the office of J. P. Morgan & Co., 23 Wall St.,of having such bonds extended so that they will matureJune 1 1940, with interest at 5%, payable J. & D. in N. Y.;
or the firm will buy any of the issue at par and int. at anytime prior to June 1 1910.—V. 90, p. 373.
New York Westchester & Boston Ry.—New Ally.—SeeWestchester Northern RR. below.—V. 90, p. 237.
Northern Central Ry.—Directors Recognize Philadelphia

Committee.—Joseph Moore Jr., Chairman of the Philadelphia
minority stockholders’ committee, announced on March 28
that his committee had been formally recognized by theJenkins committee, appointed by the board of directors to
prepare a lease of the road to the Pennsylvania RR. Co., as
having more assents than the Baltimore committee.
This gives the Philadelphia committee all the rights, privileges and posi¬tion provided for by the resolutions adopted at the annual meeting of thestockholders with respect to an appraisement of the property for the purpose of securing the best terms possible. It was also announced that theMoore committee had named and the Jenkins committee approved the ap¬pointment of Col. Tw M. R. Talcott of Richmond, Va., as the railroad ex¬

pert to examine the figures presented by the Northern Central and otherwise
to advise the committee.—V. 90, p. 560, 565. *

Pennsylvania Company.—Proposed Lease.—See Pitts.
Youngstown & Ashtabula Ry. below.—Y. 90, p. 303, 237.
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Pennsylvania RR.—Bonds Offered.—See Vandalia RR.
below.—V. 90, p. 634, 62&.
Philadelphia & Western Ry.—Sale.—E. B. Smith &Co.,

New York and Phila., have purchased the property of this
company, which operates an 113^-mile electric road Tun¬
ing between Philadelphia and Stafford, Pa.—V.85, p. 1463.
Pittsburgh Youngstown & Ashtabula Ry —Lease.—The

shareholders will vote May 15 on a proposition to lease the
property to the Pennsylvania Company (which owns $5,-
775,000 of the $9,100,000 pref. stock and all of the $2,100,000
common stock) on the following general basis, as described
by Pres. Joseph Wood in circular of March 21:

(1) The efficient operation and maintenance of your property. (2) The
maintenance of the corporate organization. (3) The payment of a guaran¬
teed rental sufficient to pay the interest on your funded debt and other obli¬
gations and a dividend of 7% (1 H% Q.-M.) on your pref. and com. capital
stock. (4) Betterments to meet, from time to time, the demands of the
Increasing business, the cost of which shall be represented by capital stock
or bonds to be issued by your company, and to bear such rate of dividend
or Interest as may be satisfactory to the lessee; and (5) The failure to pay
the rental provided in the lease, and perform all of the covenants therein
contained, for 90 days, shall work a forfeiture of the lease.
[The present lease is from year to year, and under it dividends up to 7%

on the pref. shares “are to be paid when earned.” The pref. shares have
received their full 7% to March 1910 and the common 7% from March 1907
to March 1910.—Ed.]—V. 90, p. 699.

Railway & Light Securities Co.—Report.—See “Reports.”
Bonds.—Parkinson & Burr, Boston and N. Y., recently

offered at par the unsold portion of $500,000 collat. trust sink,
fund gold 5s, 3d series, dated Nov. 1 1909, due Nov. 1 1939,
callable,all or part,at 103 and int. Int. M. & N. at Old
Colony Trust Co., trustee, Boston. Par $1,000 c*. A
circular says:
Capitalization: Collateral trust 30-year 5% gold, 1st series, due May 1

1935 (V. 81, p. 1793), $500,000; 2d series, due May 1 1939 (V. 89, p. 229),
$500,000; 3d series, due Nov. 1 1939 (now offered) $500,000. Pref. stock
6% cum., $1,000,000 full paid; common stock (auth., $1,200,000), Issued
$1,000,000 full paid.
The 3d series bonds are secured by deposit with the trustee of $625,000

bonds (compare “Elec. Ry. Sec.”) viz.: Columbus (Ga.) Electric Co.
1st M. coll. tr. 5s, due April 1 1933, $75,000; Consol. Power & Light Co. of
South Dakota 1st M. 5s, due June 1 1928 (V. 88, p. 503), $50,000; Paducah
Trac. 3s Lt. Co. coll. tr. 5s, due Nov. 1 1935, $42,000; Pensacola Elec. Co.
1st M. 5s, due Aug. 1 1931, $75,000; Canton-Akron Consol. Ry. gen. consol.
5s, due Jan. 1 1933, $100,000; Cleve. Palnesville & East. RR. Co., 1st con¬
sols 5s, due Oct. 1 1918, $75,000; Lake Shore Electric Ry. Co., gen. M. 5s,
due Feb. 1 1933, $108,000; United Missouri River Power Co. 30-year sink,
fund 6s, due March 1 1936 (V. 88, p. 752), $100,000.
Sinking fund for 3d series bonds (years ending Nov. 1), 1914 to 1919,

$10,000 yearly; 1919 to 1924, $15,000 yearly; 1924 to 1929, $20,000 yearly;
1929 to 1939, $27,000 yearly.
Total securities owned Dec. 31 1909: Bonds, 19 companies, par, $2,950,-

000; “book value, $2,482,110;” income, $143,500. Stock, 13 companies,
par, $862,600; “book value, $627,485;” income, $36,760; total income,
$180,260. Of the aforesaid bonds, $1,250,000 are deposited with the Old
Colony Trust Co., trustee, to secure the 1st and 2d series ooll. tr. bonds.
The company has investments in 29 companies, 19 of which are under the
management of Stone & Webster. Income account (based on above hold¬
ings): Gross earnings, $180,260; expenses (approximately), $7,500; inter¬
est charges, $52,000; balance, $120,760. Compare V. 90, p. 168.
St. Louis & San Francisco RR.—To Vote on New Bond

Issue.—The stockholders will vote on May 16 on authorizing
an increase in the bonded debt by the creation of the new
New Orleans Texas & Mexico Division mtge., limited to
$50,000,000 of 30-year 5% bonds, due March 1 1940, per
plan, V. 90, p. 699. The official circular says in substance:
To act upon an increase of the bonded indebtedness by the issue of its

New Orleans Texas & Mexico Division 1st mtge. 5% gold bonds, limited
to $50,000,030, to be dated March 1 1910 and payable March 1 1940 in gold
coin of the U. S., of or equal to the present standard of weight and fineness.
The first $26,000,000 bonds to bear interest at the rate of 5% per annum;
the remainder, $24,000,000, to bear such rate of interest, not to exceed 5%
per annum, as the board of directors or the executive committee may,
from time to time, fix, payable semi-annually on March 1 and Sept. 1 in
each year in like gold coin, and both principal and interest to be payable
in the City of New York, and also in London at $4 86 per lb. sterling; In
Amsterdam at 2 guilders 48 cts. to the dollar; in France, Belgium and
Switzerland at 5 francs 18 centimes to the dollar; in Germany at 4 reichs-.
marks 20pf. to the dollar, and both as to prin. and int. free from any taxes
which this company may be required to pay thereon or retain therefrom
by or under any present or future law. The said bonds to be redeemable
at the option of this company on March 1 1927 or on any Interest day there¬
after at 105% and int. upon 90 days’ notice. The issue of said bonds to be
secured by mtge. and deed of trust upon all of the railroads and interests in
railroads, equipment, franchises and property of the Colorado Southern
New Orleans & Pacific RR. Co., the capital stock of which is owned by this
company.—V. 90, p. 699, 560.
Seaboard Air Line Ry.—Listed.—The New York Stock

Exchange has listed $24,970,000 5% adjustment mtge. bonds
due 1949, for $1,000 each, with authority to add from time
to time $21,000 additional on notice of sale, making the
total amount to be listed $25,000,000.
Earnings.—For 6 months ending Dec. 31:

6 Mos. Gross. Net. Taxes. Oth. Inc. Charges. Bal., Sur.
1909 $9,507,302 $3,255,339 $356,508 $125,534 $2,196,966 $827,399
1908 8,364,876 2,366,437 340,880”

‘Other income” ($125,534) as above includes Income as follows: From
rentals, $38,717; other sources, $29,665; car per diem and mileage, $31,354;
adjustment of subsidiary lines’ operations under receivership, July 1 to
Oct. 1 1909, $25,797. Fixed charges ($6,482,937) include:
Fix interest on funded debt, $1,548,237; interest on adjustment bonds,

(2 mo , $208,162; on receivers’ certificates, $141,701; on equip, obllga-
ons, $l--;2,747; on floating debt, $60,490; rents paid for lease of road,

$25,500; other rentals, $54,106; outside operations, $16,021.—V. 99, p.
99, 504.

Southwestern Street Ry., Philadelphia.—Sale Adjourned.
—The foreclosure sale has again been adjourned to April 20.
The upset price is now $250,000.—Y. 89, p. 1598.
Toledo & Indiana Traction Co.—New Company.—This

new company increased its capital stock March 24 from
$10,000 to $400,000, and on or about March 28 took title to
the property of the former Toledo& Indiana Ry., foreclosed
Feb. 8. An extension to Ft. Wayne, Ind., is proposed. The
following directors (and officers) are announced:
Pres., s. C. Schenck; Vice-Pres., S. D. Carr; Sec., C. F. Chapman Jr.;

Treas., D. D. Schenck, and Thomas H. Tracy, all Toledo men. [S. C.
Schenck was President of the road for several years previous to the receiver¬
ship.]—V. 90, p. 448.
Tonopah & Goldfield RR.—New Director.—George Wing¬

field, of Reno, Nev., has been elected a director to succeed
R. H. Rushton.—V. 89, p. 1598. „ _ _ Tl

915

Topeka (Kan.) Railway.—Control Sold.—President E. W#
Wilson and associates have sold their majority holdings in
the stock to the McKinley syndicate of Pekin, Ill., at a price
reported to be somewhat less than $1,000,000.
Franchise.—The City Council on Mch. 21 granted the com¬

pany a franchise to build on a number of additional streets.
The company desires a blanket franchise, and it is thought will not avail

itself of the franchise under the restrictions and conditions Imposed.—
V. 82, p.101.

Underground Electric Railways of London.—Earnings.—
The report for the half-year ending Dec. 31 1909 shows that
the full interest charges were earned on the 4^% bonds.
Since that date the earnings of all the controlled companies
show an increase over last year. The earnings of the
Met. District Co. for 13 weeks this year show an increase of
about £12,000 (10%). The securities of the system are re¬
ported as ruling strong and higher in the London market,
owing to the increasing receipts.—V. 90, p. 560, 238.
Vandalia RR.—Ronds Offered.—Speyer & Co. are offering

at 973^ and interest, by advertisement on another page,
$5,000,000 consolidated mtge. 4% gold bonds, due Nov. 1
1957, being part of series “B” (consisting of $10,000,000) of
the total authorized issue of $25,000,000. Par $1,000 c*&r*.
These bonds are being offered simultaneously in London by
Messrs. Speyer Bros. These bonds are a legal investment
for trustees, savings banks and life insurance cos. in N.Y.State
Extracts from Letter by President Joseph Wood, Pittsburgh. Pa., Mch. 18.
The lines of the company, which is controlled by the Pennsylvania Co.,

form the direct connection of the Pennsylvania System with St. Louis via
Indianapolis. They embrace 630 miles of main track (of which 608 miles
are owned and 22 miles leased), 38 miles of second track, 8 miles of third
track, 42 miles of branches and 411 miles of sidings, making a total of 1,129
miles of track in operation.
Total Authorized Issue of Consols Limited to $25,000,000—Amount Outstand¬

ing, $18,000,000, including this $5,000,000.
Outstanding, series “A,” due 1955, $10,000,000; series “B,” due
1957, $8,000,000 (including this $5,000,000) $18,000,000

Reserved to pay off Terre Haute & Indianapolis RR. 5%
bonds, due July 1 1925... 1,900,000

Remainder issuable from time to time for improvements,
construction, &c 5,100,000
The $5,000,000 bonds sold to you were issued as follows; $500,000 to re¬

deem Terre Haute A Logansnort Ry. Co. 1st 6s paid off Jan. 1 1910; $4,.-
500,000 for construction of additional 2d track, additional equipment, Ac.
The consolidated mortgage is a first lien on the entire 650 miles of road

and branches owned, subject only to $1,899,000 bonds, which are prior in
lien upon about 15% of the above mileage, and to retire which consols are
reserved, so that the consolidated mtge. will become a direct 1st mtge. upon
all road and equipment now owned or hereafter acquired. A large ma¬
jority of the $14,649,516 capital stock is owned by the Pennsylvania Co.;
dividends have been paid as follows: 1905, 4%; 1906, 4H%‘, 1907, 1908
and 1909, 5% per annum.

Results of Operations of the Lines of the Vandalia RR. Co. forCal. Yrs. ’09A’08
Cal. Operating Net Other Total Interest, Balance
Year. revenue, after taxes, income. Net. rents, &c. fordivs.

1909 $9,136,286 $2,027,004 $30,830 $2,057,834 $1,161,573 $896,261
1908 8,582,670 1,853,533 23,264 1,876,797 1,137,205 739,592
—V. 90, p. 850.

Wabash RR.—Notes Extended.—The outstanding issue of
$6,049,000 notes maturing May 1 will be reduced by the pay¬
ment of $1,049,000 and the remaining $5,000,000 will be ex¬
tended to May 1 1913, redeemable at par and interest at any
interest period^ The matter has been financed through
Blair & Co. and Kuhn, Loeb & Co.
The collateral under the extended notes consists of the following; $5,-

000,000 Wabash refunding 4s, $1,200,000 Pacific Express Co. stock, $240,-
000 Belt Ry. Co., Chicago, stock; $121,000 American Rapid Transit Co,
stock, $1,500,000 demand note of Wabash-Pittsburgh Terminal Ry., se¬
cured by $14,000,000 stock of Pittsburgh Terminal RR. & Coal Co.; and
$3,500,000 notes of Wabash-Pittsburgh Terminal Ry., secured by $3,-
800,000 Pitts. Term. RR. A Coal consol, mtge. bonds.—V. 90, p.850, 238.
Wages. Increases.—A number of important increases

in wages have been announced within the last week or so,
notably the following:
Baltimore & Ohio RR.—To a general basis of which the following are

examples: Passenger conductors, $2 68, and brakemen, $1 50. Through
freight service conductors, $3 68, and brakemen, $2 42.. Yardmen and
employees generally are Included In the advance.
Pennsylvania RR.—A voluntary Increase of 6% in the pay of all em¬

ployees now receiving less than $300 a month, to take effect. April 1 A
similar advance, It Is understood, will be made on the lines west of Pitts¬
burgh. (East of Pittsburgh the company employs about 123,000 men;
west, about 58,000 more.)
Reading.—6% as in case of Pennsylvania R.R.
New York New Haven & Hartford RR.—To conductors, trainmen and

yardmen an increase amounting to $500,000 a year, said to be 15% of the
amount now paid as wages. To recoup itself the company announces In¬
creases in passenger tariffs amounting practically to 5 cents on tickets
costing $1 50 or over and in some instances on less amounts. Increase
N. Y. to Boston, 10 cents.
Western Maryland.—An increase of 8% to 200 locomotive englners.
Railways entering Chicago.—To switchmen an Increase of 3 cts per hour

under arbitration award with, in return, a modification of certain rules, Ac.
Members of the Order of Railway Conductors and of the Brotherhood

of Railway Trainmen on the New York Central are this week voting on the
question whether to accept the compromise proposed by the officers of
the road.—V. 90, p. 304.

Waterloo Cedar Falls & Northern Ry.-r-Bonds Offered.—
McCoy & Co., 181 La Salle St., Chicago, are offering in our
advertising columns, at 97 and int., the unsold portion of
the present issue of $1,300,000 1st M. 5% gold bonds,
dated Jan. 1 1910, fully described last week.
The company operates as one unified system a commercial railroad and

belt line and an interurban and local street railway. The commercial
railroad and belt line encircles two-thirds of the city and serves the manu¬
facturing interests, enabling manufacturers to ship direct to all points over
the Illinois Central, Chicago Rock Island & Pacific and the Chicago Great
Western railroads, while the street railway connects Waterloo, Cedar Falls,
Ac., and does ail the street railway business in both cities. See letter by
President Cass in last week’s issue, page 850.

Westchester Northern RR.—New Haven Ally.—The com¬
pany, incorporated on Feb. 8 with $1,000,000 authorized
stock to build a steam or electric road from a connection
with the New York Westchester & Boston Ry. at White
Plains, N. Y., to the New York New Haven & Hartford RR.
at Danbury, Conn., 31 miles, with a 14-mile branchjfrom
Pound Ridge, N. Y., to the New Haven road in Putnam
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County, on March 11 applied to the Public Service Commis¬
sion for permission to build the road. r '
The estimated Cost of construction Is $6,788,769 and the stock and bonds,It is stated, will be taken by the New Haven road.

Western Maryland Ry.—Additional Stock to be Issued.—
The stockholders voted March 31 to authorize the sale, at
$50 (par $100) a share, of the $25,469,670 of unissued com¬
mon stock. Compare V. 90, p. 850.
First Dividend.—A quarterly dividend of 1% was declared

yesterday on the $10,000,000 non-cum. 4% pref. stock,
payable April 20 to holders of record April 15.—V. 90, p.
850, 772.

_____

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Telephone & Telegraph Co.—New Stock.—The

shareholders voted March 29 to increase the capital stockfrom $300,000,000 to $500,000,000 and to enlarge the boardof directors from 18 to 25.—V. 90, p. 772.
Associated Oil Co., San Francisco.—First Refunding Mort¬

gage—Relation with Independent Producers.—This company,
now controlled by the Southern Pacific Co. (V. 89, p. 1412;V. 90, p. 504), has recently filed a mortgage to the UnionTrust Co. of San Francisco, as trustee, to secure an issue of
$25,000,000 “first refunding mortgage” 5% gold bonds, datedJan. 15 1910 and due Jan. 15 1930, but redeemable at par
on any interest day. Int. J. & J. 15 in N. Y. and San Fr.
Of the authorized issue, $10,000,000 bonds were issuable
forthwith, $2,796,000 are reserved to retire the same amount
of 1st M. 5s of Aug. 1 1902 (the remainder of an issue of $5,-
000,000, V. 75, p. 1149), and the remaining $12,204,000bonds are reserved for future acquisitions, additions, im¬
provements and betterments as provided in the mortgage.As part security for the bonds are pledged the following amounts of stock:Associated Transportation Co., 42,224 shares; Associated Supply Co., 4,975shares; Associated Pipe Line Co., 34,980 shares; Bakersfield Iron Works,12,910 shares. (Compare V. 88, p. 1432.)
Steps have been taken to dissolve the Ooallnga Oil Transportation Co.,the National OH & Transportation Co. and the Pacific Oil & TransportationCo., companies whose property, it is stated, has been, or will be, taken overby the Associated Oil Co.
The Bakersfield and Coallnga agencies of oil producers in California, num¬bering some 33 companies (Independent of the Standard Oil Co. and theAssociated Oil Co.), among them.the Union Oil Co., will shortly have inoperation a pipe line of their own to the coast (see Producers’ TransportationCo., V. 89, p. 48, 290) and inasmuch as the Standard and Associated re¬cently cut prices to 40 cents per barrel, have adopted a resolution “That It isthe sense of the members of the agencies that no oil company in the .Statenow producing oil shall be admitted to membership after 30 days fromApril 1 1910.” The President of the Coalinga agency is quoted as sayingthat the contract with the Associated has expired, and that the agencies aredelivering the residue of 14,000 barrels a day, which, when completed,would end the relations with the Associated. (As to contract, see V. 88,p. 1432.)—V. 90, p. 701, 504.
Atlantic City (N. J.) Gas Co.—Bonds Offered.—EdwardB. Smith <fc Co., New York and Philadelphia, are offering at98 and interest, yielding about 5.10%, by advertisement onanother page, the unsold portion of $3,000,000 1st M. 5%sinking fund gold bonds, dated Jan. 1 1910 and due Jan. 1

I960, but redeemable after Jan. 1 1920 at 105 and int., eitherfor the sinking fund or as an entire issue. Authorized, $6,-000,000; outstanding (present offering), $3,000,000; remain¬ing bonds reserved for future improvements under carefullyguarded restrictions. Par $500 and $1,000 c*. Int. J. & J.Girard Trust Co., Phila., trustee. Free of tax in Penn.&N.J.
Abstract of Letter from Pres. Clarence H. Geist, Philadelphia, Mch. 211910.Organized under the laws of New Jersey, being a consolidation (Jan. 221910—Ed.) of the Atlantic City Gas & Water Co. and the Consumers’ Gas &Fuel Co. The new company controls the entire gas business in AtlanticCity, Chelsea, Ventnor, Margate City and Longport, N. J., serving theentire island—the largest and most prosperous seaside resort In the country.The population, including visitors, Is probably never less than 75,000,reaching 250,000 and more in the height of the summer season. The popu¬lation is increasing rapidly even in mid-winter, the gas consumption inDecember last being in excess of that of the average city of 100,000 peopleThe company operates under a perpetual franchise. Capital stock au¬thorized and Issued, $1,000,000. [Compare V. 90, p. 111].These bonds are an absolute first lien on all franchises and property nowowned or hereafter acquired. The total authorized issue under this mort¬gage is $6,000,000; but bonds to the amount of $3,000,000 are reserved tobe certified in the future only to the extent of 85% of the actual cost ofbetterments, extensions, &c., $1,000,000 thereof only when the net earn¬ings are 50% in excess of the Interest charges, Including the additionalbonds applied for, and the remaining $2,000,000 only when the net earningsare 75% In excess of the interest charges. Annual sinking fund $25,000,beginning Nov. 1 1919.
The total sales of gas have shown a steady increase from year to year.The sales for 1909 were 499,630,000 cu.ft. The price of gas was fixed at itspresent basis of 90 cents per 1,000 cu. ft. on Dec. 1 1909. Although thisprice Is considerably in excess of the average received by the former com¬panies, yet the sale of gas for the three months from Dec. 1 1909 shows anincrease of 23% over the corresponding period of the previous year.

Estimated Results for the Calendar Year 1910.Gross earnings $565,0001 Interest on $3,000,000 bds..$150,000Net earnings (after taxes).. 293,000 j Surplus 143,000Estimate by Gas Engineer A.B. Beadle oj New York, Secretary of the AmericanGas Institute, of Sales of Gas (cu. ft.).1910. 1911. 1912. 1913. 1914600,000,000 690,000,000 773,000,000 866,000,000 953,000,000On this basis the company would show net earnings in 1914 of approxi¬mately $475,000.
Total length of the mains is 128 miles. The gas works include 2,350,000cu. ft. steel tank holders and gas generators, with an aggregate maximumoutput of 2,400,000 cu. ft. The plants, which are in excellent physicalcondition, are being unified and combined under expert engineering advice.Anaconda CopperMining Co.—Amalgamation.—The share¬holders of a number of the companies concerned in the mer¬

ger have voted their approval of the plan of consolidationoutlined last week. The Butte Coalition Mining Co. itselfwill not be included in the present merger, but the Red Metaland Alice companies, owned by it, will be absorbed on thebasis already mentioned. In other respects the statementpublished in this column last week, we understand, was sub¬stantially correct.—V. 90, p. 851.
Baltimore County Water & Electric Co., Baltimore, Md.New Stock.—The auth. capital stock has been increased from$300,000 to $600,000, all common; par $50. Of the newock, $90,000 has been issued as a stock dividend and $210,-

000 remains in the treasury, to be sold from time to time.Stock out, $390,000. Bonds issued, $823,000.
Earnings.—For calendar years:

Gross. Net. Int. &, Tax. Depreciation. Bal.,Sur.1909 $156,767 $81,154 $45,699 $10,000 $19,9841908 133,669 71,507 38,877 15,000 17,630Fred W. Feldner is Pres., 411 East Baltimore St. Compare V. 83, p. 98.
Bituminous Coal Companies.—Strike.—Owing to inabilityto reach an agreement with the operators on an increase in

wages and other concessions demanded, the miners in thebituminous coal district in Ohio, Indiana, Pennsylvania,West Virginia, Illinois, Iowa, Michigan, Kansas, Arkansas,Texas, Oklahoma, Colorado and Western Kentucky quitwork on March 31 on the expiration of the 2-year wagecontracts.
President Lewis of the United Mine Workers of America estimates thenumber of men involved as 300,000, and predicts that with the possible ex¬ception of Illinois and the Southwest new contracts will have been signedwithin ten days for another year.—V. 87, p. 616.
Brooklyn Union Gas Co.—Report.—The Public ServiceCommission, First District, reports as follows:

Calendar Gross Net (after Other Interest on BalanceYear— Earnings. Taxes). Income. on Bonds, Ac. for Divs.1909 $8,359,484 $2,816,829 $23,863 $1,200,693 $1,639,9991908 7,949,729 1,651,260 95,187 995,325 751,122Dividends at the rate of 6% on the $18,000,000 stock now outstandingcall for $1,080,000, deducting which would leave a surplus of $559,999. In1908, 5H% ($839,520) was paid, leaving a deficit of $88,398.—V. 89, p.1283.

Canada Cement Co., Montreal.—First Dividend.—A quar¬terly dividend of 1%% has been declared on the pref. stock,payable May 15 on shares of record May 1.—V. 89, p. 723.
Canada Iron Corporation., Ltd., Montreal.—Listed inLondon.—The London Stock Exchange has listed a further

£41,000 1st mtge. 6s, making the total listed £600,000, thelimit of authorized issue (V. 88, p. 1131).—V. 90, p. 773, 239.
Canadian General Electric Co., Ltd., Toronto.—Report.—

Calendar Operating Deprec'n A
„ Com. Dir. Pref. Div. Balance,Year— Profits. Interest. (7%) (7%) Surplus.1909 $625,990 $142,753 $329,000 $140,000 $14,2371908 753,088 242,721 329,000 110,042 71,325—V. 88, p. 1126.

Canadian Westinghouse Co., Ltd.—Report.—For year:
Calendar Net Dividends Depreciation Balance,Year— Earnings. (6%) Reserve. Surplus.1909 ..$498,380 $261,540 $70,000 $166,8401908 320,377 249,937 30,000 40,440From the surplus as above In 1909,—$166,840, $62,461 was written offproperty arid plant, leaving $104,379.—V. 89, p. 283.
Childs (Restaurant) Co., New York.—Option to Sub¬scribe.—Of the $1,000,000 new pref. stock, $700,000 wasoffered for subscription at par on or before March 31 to the

preferred shareholders of record March 6, to the extent of
seven shares for every 18 shares of their present preferredholdings, thus increasing the amount of pref. stock outstand¬
ing to $2,500,000.—V. 90, p. 505, 375.
Commonwealth Power, Ry. & Light Co., Michigan.—Merger Plan Operative.—E. W. Clark & Co. of Phila. on

Mch. 31 announced that the plan for merging various publicutilities in the State of Michigan under this name had been
declared operative, the new securities to be delivered prob¬ably not later than April 15. Compare V. 90, p. 108,447, 626.
Comstock Tunnel Co.—Listed.—The New York Stock

Exchange has transferred to the regular list the $4,000,000stock and $2,769,000 1st M. 30-year 4% income bonds due
1919, formerly quoted on the unlisted dept.—V. 86, p. 1102.
Consolidated Cotton Duck Co.—No Dividend.—No distri¬

bution was made, as usual on April l,on the $6,000,000 6%cumulative pref. stock. In 1906 it received 6%; 1907, 6%,1908, 5%; 1909,2% (1%A.& O.). Compare annual report,V. 90, p. 845, 702.
Consolidated Gas Co. of New York.—Report.—The PublicService Commission has issued an incomplete statement of the

company's operations for the calendar year 1909, showing netincome from all sources applicable to dividends of $6,500,370,comparing with $4,044,677 in 1908 (compare V. 89, p. 1664).
Dividends at 4% call for $3,987,565 In 1909, against $3,295,615 in 1908,leaving a balance of $2,512,805 In 1909, against $749,062. The gross oper¬ating revenues were $12,680,801 in 1909 (of which $12,193,922 from gassales), against $12,000,690 (incl. $11,528,063 from gas sales).—V. 90,p. 851, 773.

Consolidated Rubber Tire Co., New York.—Interest on
Incomes.—On April 1 the company made an annual interest
payment of 3% on the $2,850,500 income bonds, contrastingwith 33^% in 1909, 2% in 1908, 3% in 1907, 2% in 1906,1 y^% each in 1904 and 1903.—V. 88, p. 55.
Consumers Gas & Fuel Co.—Consolidation.—See Atlantic

City Gas Co. above.—V. 90, p. 112.
Wm. Cramp & Sons Ship & Engine Building Co., Phila¬delphia.—Purchase.—Control of the Federal Steel CastingsCo. of Chester, Pa., capacity about 1,000 tons of steel cast¬

ings a month, has been purchased, it is said, on a cash basis,and Henry S. Grove has been elected its President.—V. 89,
p. 37.
Cuban-American Sugar Co.—Bonds Offered.—LawrenceTurnure & Co., 64 Wall St., are offering at 97 and int., byadvertisement on another page, the unsold portion (less thanhalf) of a block of $3,658,000 10-year 6% collateral trust

gold bonds, present issue limited to $7,500,000; dated April 11908 and due April 1 1918, but redeemable in whole or part
on any interest date at 105. Par $1,000. Int. A. & O. at
Central Trust Co., N. Y., trustee. Simultaneous issue is
being made in Amsterdam by Boissevain Bros, and in Lon¬
don by Coates, Son & Co.
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The company was organized Sept. 19 1906 under the laws of New Jersey
and controls and operates, through its sab-companies, six sugar planta¬
tions in Cuba and two sugar refineries, one in Cuba and one in Louisiana,
namely: (1) Plantations: Chaparra at Chaparra, Tinguaro at Perico,
Nueva Luisa at Jovellano3, Constancia at Cienfuegos, Unldad at Cifuentes
and Mercedita at Cabanas; and (2) the Cuban Sugar Refinery at Cardenas
and the Gramercy Refinery in Louisiana.
Abstract of Letter from Pres. R. B. Hawley, New York, March 22 1910.
With an annual capacity of 168,000 tons of sugar and a production this

year nearly reaching this maximum, our company Is by far the largest
producer of sugar in Cuba. Our authorized capital stock is $20,000,000,
consisting of $10,000,000 7% cum. pref. stock, issued $6,295,000; and
$10,000,000 common stock, issued $6,496,100.
The total authorized Issue of collateral trust 6% gold bonds Is $10,-

000,000 but the issue has been limited, by resolution of the board of
directors dated March 16 1910, to $7,500,000 on the properties now owned;
the remaining $2,500,000 to be issued only for 60% of the value of property
hereafter acquired and added to the mortgage security. The company
owns all the capital stock, except the shares necessary to qualify directors,
and practically all the bonded debt of the Chaparra Sugar Co., Tinguaro
Sugar Co., Cuban Sugar Refining Co., Unldad Sugar Co., Mercedita Sugar
Co. and Colonial Sugars Co., and has pledged their bonds as follows:
Of the $9,600,000 Bonds of Controlled Cos., $9,444,000 Are Deposited to

Secure the 6% Collateral Trust Bonds.
Chaparra 1st ref. M. 6s $3,386,000
Tinguaro 1st ref. M. 6s 1,000,000
Cuban 1st ref. M. 6s 1,200,000

Unldad 1st ref. M. 6s $400,000
Mercedita 1st ref. M. 6s 473,000
Colonial 1st M. 5s 2,985,000

These $9,600,000 bonds (including $156,000 underlying bonds) cover all
the properties of the several companies and represent only 65% of the cash
cost of these properties.
Notwithstanding unexampled drought, the company in 1906-07 and

1907-08 earned all charges for Interest, and after deducting all expenses
for maintenance, depreciation and reserves, showed a net profit for the
two years together of over $700,000. For the year 1908-09, operating
under normal conditions, the gross profit, after allowing for deprec. and
reserves, amounted to $1,947,992; interest charges, $669,906; net profit,
$1,278,086, the whole of which was carried to surplus. We entered the
present season Dec. 1 under more favoring conditions, and the results
should show a decided improvement. Based on prices so far realized, and
the condition of our fields, the net returns may be safely estimated at $2,-
775,000. As against this, the interest charge will be 6% on $7,500,000
bonds—say $450,000—and allowing for interest on open accounts, the final
result should show a net profit of $2,200,000.
The 7% pref. dividends have been paid to July 1 1908 and have since con¬

tinued to be earned, notwithstanding which the entire net profit has been
added to surplus account. After the sale of these treasury bonds, and after
adding the profit of this year’s business, with all temporary advances re¬
paid, we should have a cash surplus July 1 of about $1,000,000. While
the company will be In a position to resume dividends on the pref. stock at
a not distant date, It is not intended to pay any dividends on the common
shares until the company is entirely Independent of temporary loans even
in the dead season. In case any dividends are paid, an amount in cash
equal to 25% of the total dividends declared must be paid to the trustee as
a sinking fund for the redemption of bonds at or below 105% and Int.
Of the said $7,500,000 bonds, there have been previously sold, and are

largely held by the directors and their friends as a permanent investment,
$3,658,000; retired by sinking fund, $28,000: there are retained for redemp¬
tion of bonds of constituent companies (their only indebtedness not owned
by the company) $156,000, while you are now offering $3,658,000. Prac¬
tically the entire cap. stock Is owned by those associated in the management.
During the past 25 years the annual consumption of sugar in the United

States has risen from 50 lbs. per capita to 78 lbs., and the country’s total
consumption from 1,000,000 tons to 3,250,000 tons. Consumption has
overtaken production, and the rapidly increasing population insures a
steadily Increasing demand for sugar largely from Cuba.
Statement oj Property and Plant, Valued Sept. 30 1909 at $15,132,378
241,000 acres of cane, pasture, timber and other lands * $5,041,136
8 sugar factories and refineries ($6,696,763) and 515 other build¬
ings ($830,849) 7,527,612

175 miles railroads ($1,231,223), with 29 locomotives, 1,432 cars,
6 automobiles, &c. ($701,823) 1,933,046

6 electrlo-light plants, 2 ice plants, 5 machine shops, 4 carpenter
shops and saw mills, 90 scales, 25 cane hoists, 7 water-supply
plants, 380 miles telephone and telegraph, 4 wharves. 3 steam
tugs, 7 barges, &c 630,584

Company's Total Output for 3 Years 1906-07 to 1908-09, Estimated Output
for Year 1909-10 and Total Annual Capacity.

Fiscal Years— 1906-07 1907-08 1908-09 1909-10 est.Tot.Cap
Raw sugar, bags 600,519 443,864 915,628 1,000.000
do do tons 100,000 74,000 147,000 162,500 168,000

Refined sugar, bbls.—
Cardenas (about) 50,000 .50,000 50,000 not 1 60,000
Gramercy—Capacity 1,200 barrels sugar per day. stated, j tons.
Directors (and officers): R. B. Hawley, President; Nathaniel Tooker,

1st Vice-Pres.; Thomas A. Howell, 2d Vice-Pres.; James H. Post, Treas.;
Henry A. Clark, Sec.; George R. Bunker, F. D. Mollenhauer, John Farr,
N. Y. City; Mario G. Menocal, Pearl Wight (New Orleans), Francis D.
Canfield Jr., Ernesto A. Longa, Hugh McCulloch, Fred’k H. Howell,
George C. Kobbe, Horace Havemeyer.
[The Messrs. Howell and James H. Post are members of the firm of B. H.

Howell, Son & Co., New York; Messrs. Post, Bunker and Mollenhauer are
officers of the National Sugar Refining Co. of N. J.; Mr. Havemeyer is a
director of the Am. Sugar Ref. Co. See also V. 89, p. 723, 719.]
De Long Hook & Eye Co.—Increase in Par of Stock.—The

stockholders will vote on April 4 on increasing the par value
of the stock ($1,000,000) from $10 to $100 per share and re¬
ducing the number of outstanding shares from 100,000 to
10,000.—V. 86, p. 859.
Deschutes Irrigation & Power Co.—Receiver Appointed.—

Judge Bean, in the U. S. Court at Portland, Ore., on March 24
at the instance of the bondholders, appointed Chief Engineer
C. R. Redfield as receiver of the property on the ground
of insolvency.—V. 90, p. 449, 112.
Electrical Development Co., Niagara Falls, Ont.—New

Generators.—New generators aggregating 45,000 additional
h.p., it,is announced, are to be installed to meet the demand
for power in Canada. Compare V. 88, p. 1316.
Empire Steel & Iron Co.—Report.—The results for the

calendar year 1909 compare with those of 1907 as follows, the
figures for 1908 not having been made public;
Calendar Net Improvt., Preferred Bad Balance,
Year— Income. Deprec.,&c. Dividend. Debts,&c. Surplus.
1909 $328,143 $108,946 (6%)$150,000 $5,221 $63,976
1907 _ 602,403 85,147 (6%) 150,000 9,804 357,452
1906 370,941 70,246 (4%) 112,500 188,195
The profits for 1907 were also charged wltn depreciation in values of raw

material and pig iron stocks Dec. 31 1907, $59,736, reducing the year’s
surplus to $297,716.—V. 88. p. 1502.
Great Northern Iron Ore Properties.—Listed.—The New

York Stock Exchange has transferred from the unlisted
department to the regular list the $1,500,000 certificates
of beneficial interest. See annual report in V. 90, p. 846, 630.
Illinois Brick Co.—Dividend Increased.—A dividend of 2%

has been declared, payable April 15 to holders of record
April 5, comparing with 1 }4% paid *n January last, the first
disbursement since October 1908.
While the dividend Is not designated as a quarterly one, it is hoped to con¬

tinue the rate, placing the stock on an 8% yearly basis.

New Stock Offered.—Stockholders are offered the right to
subscribe till May 31 for $600,000 of the $1,000,000 stock
recently auth. at par, payable July 1.

A syndicate. Including the directors and some of the other large stock¬
holders, has agreed to take any of the stock not subscribed by the
other shareholders.—V. 90, p. 852, 44 9.
Ingersoll-Rand Co.—Report.—See “Annual Reports.”
Initial Dividend.—An initial dividend of 5% has been

declared on the $3,000,000 common stock, payable April 30
to stockholders of record April 15 out of the earnings for
the calendar year 1909.—V. 88, p. 1133.
Lackawanna Steel Co.—Listed.—The New York Stock

Exchange has listed $10,000,000 temporary first consoli¬
dated M. 5% bonds, Series A, and $10,000,000 temporary
5-year 5% convertible debentures (Y. 90, p. 562, 505, 240),
with authority to substitute on the list the engraved bonds
and engraved debentures, on official notice of exchange for
the temporary printed bonds and debentures, respectively;
also $34,978,000 common stock on notice, prior to July 1
1910, of issuance in the form of engraved certificates.—
V. 99, p. 847, 562.
Marconi Wireless Telegraph Co. of America, New York.—

Reduction of Capital Stock.—The shareholders will vote
April 18 on reducing the capital stock from $6,650,000,
“which is unnecessarily large, and forces this company to
pay out large sums of money for taxes imposed by the vari¬
ous States, to $1,662,500, by reducing the par value of
each share from $100 to $25. The reduction, it is stated,will
mean a saving in taxation of about $4,500 per annum.
The report for the year ending Jan. 31 1910 shows a net profit of $3,701

after deducting $12,936 for depreciation. Traffic receipts increased $25,-
532; 120 Atlantic steamers have installed the Marconi system during the
year. N. Y. offices, 27 William St.—V. 88, p. 1060.
McCrum-Howell Co.—Preferred Stock Offered.—Farson,

Son & Co., New York and Chicago, are offering the unsold
portion of $900,000 7% cumulative pref. stock at par, $100
a share (netting 7%; dividends Q.-F.), with a 20% common-
stock bonus. Capital stock outstanding, $1,500,000 pref.
and $1,500,000 common. Compare V. 89, p. 1414.
Michigan Lake Superior Power Co.—Sale.—'The property,

it is stated, has been ordered sold under foreclosure.—
V. 88, p. 999; V. 90, p. 113.
Michigan State Telephone Co.—Report.—For cal. year:

Calendar Gross Net Interest Pf. Div. Common Bal.,
Year— earnings. earns. paid. (6%). Dividend. Surplus.

1909 .$3,819,630 $825,251 $443,260 $136,972 (6)$207,510 $37,509
1908 3,413,280 882,200 417,595 136,958 (5) 172,925 154,722
In 1909 telephone companies in Michigan were placed under a new ad

valorem tax law. Taxes under the new law, charged against the earnings
of 1909, were $138,573 in excess of taxes charged in the preceding year.
The common dividends as shown above in 1908 Include 1% each paid

Sept, and Dec. 1908 and 1 Yi% each paid March and June 1909, these being,
as we understand, the dividends charged against the earnings of the calendar
year 1908. This method differs from that used by the company (see V. 88,
p. 1556).—V. 89. p. 998.
Mohican Oil & Gas Co., Akron, O.—Trustee in Possession. ,

—Five interest payments, aggregating $150,000, being in
default on the $1,000,000 1st M. 6s of 1905, the Fidelity
Trust Co. of Phila., as mtge. trustee, took possession of
the property on March 14.
Suit for foreclosure has been brought by the trustee in the United States

Court. The company owes about $500,000 in addition to its 1st M. bonds,
is lessee of the Akron Gas Co. and supplies natural gas in Summit, Wayne,
Holmes, Knox, Ashland, Medina, Richland and Licking counties, Ohio.
At auction in Phila., on Oct. 14 1908, $1,000,000 “1st 6s, 1910” brought
$870,000. Compare V. 83, p. 440.

Nashville Gas Co.—New President.—Joseph H. Thompson
has been elected President to succeed D. Shelby Williams.—
V. 87, p. 548.
New Orleans Delta Drainage Co.—Bonds—Reclamation of

Land Near New Orleans.—Trowbridge & Niver Co. of Chicago
have recently purchased and will soon offer for public in¬
vestment $1,500,000 bonds of the New Orleans Delta Drain¬
age Co., New Orleans, a company organized to reclaim by
drainage 50,000 acres of land in the vicinity of the Bayou
Lafourche, near New Orleans.
This is looked upon as an important step In the movement having in view

the ultimate reclamation of large areas of exceedingly fertile land lying
within a few miles of New Orleans. The bankers named are also interested
in the $1,500,000 bonds of the neighboring Gai'den City Drainage Co. (V. 90,
p. 449) and the $1,000,000 bonds of the United Irrigation & Rice Milling
Co. of New Orleans, the latter company having 30,000 acres already irri¬
gated, with Irrigation facilities for 30,000 acres more: also five rice mills at
Crowley and other points. (See “Manufacturers’ Record” of Baltimore,
Mar. 24 and 3land Feb. 10.) A personally conducted party of 25 Investors have
lust returned from viewing this region and It is said were much impressed
by the possibilities which it offers when properly developed. (Compare
editorial on another page of to-day’s “Chronicle.”) V. 90, p. 562.
New York Telephone Co.—Listed.—The New York Stock

Exchange has listed $12,500,000 first and gen. mtge. 30-year
4^% bonds, due 1939, for $500 each, and £2,500,000 for
£200 each and £100 each.

Underlying Bonds Dec. 31 1909.
Metropolitan Tel. & Tel. Co. first mortgage 5s, 1918 $1,678,000
N. Y. & N. J. Tel. Co. gen. mtge. 5s, 1920 - 1,178,000
N. Y. & Pa. Tel. & Tel. Co. 1st 5s, 1926 267,500
N. Y. & Pa. Tel. & Tel. Co. gen. mtge. 4s, 1926 535,000
Central N. Y. Tel. & Tel. Co. deb. 5s, 1918. 100,000
Ontario Tel. Co. 1st mtge. 5s, 1925 12,000
Cortlandt Home Tel. Co. 1st mtge. 5s, 1921 67,500
Compare bond offering, V. 90, p. 773.

North Shore Electric Co., Chicago.—Option to Subscribe.—
A circular dated March 25 1910 offers to shareholders of
record at 5 p. m. April 20 1910 the right—
To subscribe at par, for additional capital stock to the extent of 10%

of their holdings of existing stock, subscriptions to be delivered at the
office of the Secretary and Treasurer, 205 La Salle St., Chicago, before
5p.m. May 2 1910, and to be payable in four equal Installments, May 2
1910, Aug. l 1910, Nov. 1 1910 apd Feb. 1 1911; or In full in advance at
time of subscription; or at any time thereafter. Upon full payment of any
subscription thereXshall be Issued certiftcateslfor the^stock covered by th r
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subscription, and also as a bonus an amount of the full-paid capital stocknow In the treasury equal to three-sevenths of the amount of stock coveredby the subscription. On the first three installment payments made bysubscribers the company will allow Interest at the rate of 5% per annum.—V. 90. d. 774.

Olympia (Wash.) Gas & Power Co.—Sold.—At foreclosure
sale on Feb. 15 the property was bid in for $55,000 by HenryH. Hyde of the Tacoma Gas Co.
The sale followed default on some $59,900 bonds. This Is the propertyreferred to under Northwest Light & Power Co. in V. 90, p. 632.

Portage (Wis.) American Gas Co.—Bonds Authorized.—
The Wisconsin Railroad Commission have granted permissionto issue $115,000 of 5% bonds.
Of the bonds, $40,000 are to be exchanged for an equal amount of out¬standing 6% bonds, and the remainder to pay floating debt incurred formprovements. r

Rocky Mountain Bell Telephone Co —Report.—For year.Calendar Total Net (after Taxes Interest Balance,Year— Revenue. Maint.,&.c.) Paid. Paid. Sur.orDef.1909 $1,855,689 $523,223 $100,176 $341,479 sur.$81,5681908 ,1,628,030 310,568 100,573 314,992 def.104,997The surplus as above in 1909, $81,568, was charged to maintenance andset aside for depreciation of property.—V. 88, p. 1558.
Seattle (Wash.) Lighting Co.—Payment of Debentures.—It should be noted that the $450,000 6% debentures of 1904

were called for payment at 101 on Jan. 1 last at the CentralTrust Co. of Illinois, Chicago, trustee, provision being madefor their retirement by the 5% refunding bond issue (V. 89,p. 1662).—V. 90, p. 56.
Standard Cordage Co.—October 1 Coupon Payment.—Notice was given this week (before April 1) that the coupondue Oct. 1 1909 on the first mortgage 5% bonds would bepaid on presentation at the Equitible Trust Co., New YorkCity.—V. 90, p. 235.
Superior (WiS.) Water, Light & Power Co.—New Bonds.—The Wisconsin Railroad Commissioners have authorized theissue of $100,000 1st M. 30-year 4% bonds due May 1931.The proceeds of $15,000 of the bonds Is to be used to refund prior bonds;the remainder for Improvements. Compare V. 71, p. 438.
Syracuse Lighting Co.—Listed.—The New York StockExchange has listed $500,00(3 additional first M. 5% 50-yearbonds, due 1951, making the total listed to date $2,500,000.Earnings.—For year ending Dec. 31:

Years end. Gross. Net. Interest. PJ.Div. Com. Div. Bnl.,Sur.Dec.31’09 $1,240,774 $506,656 $313,980 $50,000 (2H%)$75,000 $67,676June 30'08 1,105,409 427,761 310,000 50,000 (2%) 60,000 7,761From the balance as above In 1909 there was deducted $37,669 for de¬preciation, leaving a final surplus for the year of $30,007.—V. 90, p. 632,508.
Texas & Pacific Coal Co.—Increase of Stock.—The stock¬holders will vote April 20 on increasing the stock from$2,500,000 to $3,500,000.—V. 88, p. 1626.
Thompson-Starrett Co.—New President.—Louis J. Horo¬witz, Vice-President, has been elected President to succeedAlbert B. Boardman, who becomes Chairman of the board.—V. 89, p. 1546.
United States Telephone Co.—Report.—For year 1909:Calendar Gross Net Other Bond Div.on Div.on Balance,Year— Earns. Earns. Income. Interest. Pref.Stk. Com.Stk. Surp.1909 $433,081 $150,234 $25,048 $107,800 $58,252 $9,2301908 444,849 232,972 27,683 107,800 51,855 101,0001907 435,013 241,801 34,965 107,800 51,150 $69,750 48,066—V. 89, p. 222.
Utah Gas & Coke Co., Salt Lake City.—Bonds Offered.—The FarwellTrust Co., Chicago, and Bond & Goodwin,Boston, New York and Chicago, are placing $1,000,000 firstmtge. sinking fund 5% gold bonds of 1906 (due Jan. 1936) at95 and int., netting about 5%% on the investment. Par,$1,000 (e*). Int. J. & J. in New York and Chicago. Auth¬orized issue, $3,000,000; now outstanding (the present offer¬ing) , $1,000,000. American Trust & Savings Bank, Chicago,trustee. A circular says in brief:
Bonds due Jan. 1936, but callable either for the sinking fund or as awhole at 110 and int. from Jan. 1911 until 1920 and at 105 and int. fromJan. 1921 until 1935. Sinking fund, beginning In 1911, an annual sumequal to 1% of the bonds outstanding until 1920 and thereafter 2% yearlyuntil 1935. A first and only lien on all property, franchises and contractsnow owned or hereafter acquired.The company Is engaged In the manufacture and distribution of illuminat¬ing and fuel gas and by-products In Salt Lake City and suburban towns,an Industry for which there has been an urgent demand for some years.The gas works of the Utah Light & Railway Co., which had been distributinggas In a small way In a limited section, has been taken over under a 20-yearlease at an annual rental of $10,000, thus eliminating all competition.The plant erected in 1907 has a generating capacity of about 300,000,000cu. ft. of gas per annum, with a holder of 1,500,000 cu. ft. capacity. At thetime of construction provision was made so that the original capacity couldbe quadrupled at any time at minimum cost and the work of doubling thepresent output is now In progress. The entire process of manufacture ofgas and coke is done by modern machinery.

Capitalization of the Company.
Capital stock (common, $2,500,000; pref., 7% cum., $500,000)-$3,000,000First mtge. bonds, auth., $3,000,000; reserved, $2,000,000; nowoutstanding

1,000,000The preferred stockholders’ cash investment is equal to one-half of thepresent mortgage debt.
Of the first mortgage bonds authorized, $1,000,000 are now offered,$500,000 are in the treasury, available for extensions, to be sold only whennet earnings for the preceding twelve months equal at least 1 V2 times thetotal Interest charges, and the remaining $1,500,000 may be certified andissued to provide for 85% of the cost of Improvements and extensions,f>rovided the net earnings shall be equal to twice the Interest charges,ncludlng bonds it is then proposed to sell.

Output of Gas (in Cubic Feet) Since Operations Were Begun in July 1907.Last Half ’07. First Half'OS. Last Half ’08. First Half ’09. Last Half ’09$28,862,700 $49,383,700 $81,521,100 $95,934,000 $120,990,000Earnings for Year ending Feb. 28.
1909. 1908. IncreaseGross earnings $218,707 $140,308 $78,399 56%Net (after rentals) available for int._ 82,004 38,571 43,432 113%For the six months ending Feb. 28 1909 net earnings amounted to $50,679or more than twice the interest charge, and it is estimated that for the 12mos, to June 30 1910 the balance, after payment of operating charges, willbe approximately $100,000. The franchise is satisfactory and runs for20 years beyond the life of the bonds The Federal Census of 1900 reportedpopulation of 53,531 and in 1909 an official estimate shows 116,000, anincrease in nine years of about 115%.—V. 85, p. 289.

Utah County (Utah) Light & Power Co.—Stock, &c.—John C. Cutler Jr., Salt Lake City, says:This company, which furnishes electricity for the towns of Lehl, AmericanFork and Pleasant Grove, has sold all Its treasury stock. The company Ispaying 8% per annum dividends, and has declared its quarterly dividendof 2% payable April 1. The stock (total authorized, $300,000) is nowselling at $1 10 per share (par $1). There are $100,000 6% bonds, par$1,000, Interest A. & O.

Utah-Idaho Sugar Co., Salt Lake City.—Retirement ofCommon Stock.—John C. Cutler Jr., investment banker,Salt Lake City, writing March 26 says;
At the directors' meeting held Wednesday the board considered favorablythe proposition to retire the $3,000,000 common stock outstanding on thebasis of issuing one share of ($10) pref. stock for each 2 ^ shares of commonstock. PreJ. is quoted this week at $8 80 ex-div., for the quarterly dividend(of 1 %%) payable Alarch 31. Common stock, in anticipation of favorableaction by the stockholders, advanced to $3 40 per share. [The authorizedissue of 7% cum. and participating pref. stock is $10,000,000, of whichon Feb. 28 1909 $8,102,180 was outstanding. Par of all shares, $10.Bonds, Utah Sugar Co. 6s, $1,000,000.—Ed,] Compare V. 85, p. 415;V. 86, p. 173.

Vulcan Detinning Co.—Second Payment on AccumulatedDividends.—The directors on April 1 declared a quarterlydividend of 134% on the $1,500,000 7% cumulative preferredstock for the quarter ending March 31 1910, and in additionthereto y2 of 1% on account of the accumulated unpaiddividends [aggregating about 19%.—Ed.], both payableApril 20 1910 on stock of record at 3 p. m. April 9. Com¬pare V. 90, p. 56; V. 89, p. 605.

—Fred. M. Blount has resigned the presidency of the Illi¬nois Surety Co. (in which position he is succeeded by ex-U. S. Senator Hopkins), and has formed a bonding and in¬surance firm under the style of Fred. M. Blount & Sons, withoffices on the 4th floor of the Woman’s Temple, 184 La SalleSt., Chicago. Mr. Blount was for twenty-three years con¬nected with the Chicago National Bank, rising from a clerk¬ship through all intermediate positions to Vice-President ofthe bank. For the past three years he has been President ofthe Illinois Surety Co., and his two partners, Harry D. Blount(a son) and Charles F. Weinland (a son-in-law) have been con¬nected witlTTKe same institution—the latter as Auditor.The new firm is Western agent of the Massachusetts BondingCo., and will also transact other kinds of insurance business.
—The New York Stock Exchange firm of H. D. Babcock& Co. was dissolved on March 31. H. D. Babcock hasbecome a special partner in the firm of Harris, Winthrop &Co., and William Alden Pratt, another member of the dis¬

solving firm, has been admitted as a general partner inthe firm of Edward B. Smith & Co. Samuel D. Babcock, thefloor member of H D. Babcock & Co., retains his member¬ship in the New York Stock Exchange. Harris, Winthrop <fcCo. will liquidate for the retiring firm.
—Fred. M.Clary, who has for the past fifteen years beenconnected with prominent Chicago brokerage and bondhouses, has opened an office for himself on the sixth floorof the American Trust Building in that city, and will deal inhigh-grade railroad, municipal and public utility bonds.Associated with Mr. Clary is Fred. S. Osborne, formerly amember of the New York Stock Exchange and an expert insecurity values.
—In connection with the firm’s current offering of $3,-000,000 Atlantic City Gas Co. bonds, advertised in this issueof the “Chronicle,” Edward B. Smith & Co. of New Yorkand Philadelphia are distributing gratis a desk blotter whichhas a photographic view of Atlantic City. This ocean viewof Atlantic City was taken by photograph from an airship800 feet above the board-walk. The Atlantic City Gasbonds yield 5.10% at the price offered. See advertisementand “General Investment News” department for particulars.
—William S. Gilmore, for the past six years manager ofthe Chicago office of Spencer Trask & Co., has resigned, totake effect April 1. He expects to go into business forhimself.Charles Counselman, lately associate manager of the Chi¬

cago office of Fisk & Robinson, will succeed Mr. Gilmore as
manager of the Spencer Trask & Co. office in the CommercialNational Bank Bldg.
—The co-partnership heretofore existing under the firm

name of Stern & Schmidt has been dissolved and the newfirm of D. H. Schmidt & Co. has been formed to take over
and continue the general commission business of the latefirm in stocks, bonds and investment securities, at the sameaddress, 27 William Street.
—R. H. Goodell & Co., dealers in high-grade corporationsecurities, have retired from the financial field and haveturned over their business to Wollenberger & Co., who willcontinue it as a department for unlisted securities in connec¬tion with their general bond and investment business.
—M. Wolff and Johnston Stanley, who have been associa¬ted for about two years in the bond brokerage business,announce that they have formed a co-partnership under thefirm name of Wolff & Stanley, with offices, as heretofore, at27 William Street.

—Poe & Davies, Baltimore, Md., are offering at 98 andinterest Macon Dublin & Savannah RR. first mortgage 5s,guaranteed , p. & i., by the Seaboard Air Line Ry.
—Chisholm & Chapman will move on Monday, April 4,to the Empire Bldg., 71 Broadway.
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2£toe Cmmacmai ^inues.
COMMERCIAL EPITOME.

Friday Night, April 1 1910.
With more seasonable weather, trade is improving.

Threatened labor troubles have been largely averted through
increases in wages, but in the bituminous coal regions of the
Central West the miners have quit work. Prices in the
main have been steady, though pig iron and copper have
declined. Mingled conservatism and hopefulness charac¬
terizes the business situation.
LARD on the spot has declined, owing to a fall in the

market for futures and dulness of trade. Prime Western
14.55c., Middle Western 14.50c. and City steam 14J4@14%c.
Refined has been moderately active with Continent easier
and other grades firm. Refined Continent 14.80c., South
America 15.50c. and Brazil in kegs 16.50c. The speculation
in lard futures here has been dull and featureless, with a
sagging tendency in prices in sympathy with heaviness at
times in the Western market.- At Chicago the speculation
has been active. Large packers have sold heavily at times
leading to liquidation by commission bouses. The live-hog
situation, however, continues strong and sentiment among
many in the provision trade is bullish.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery 14.50 14.50 14.37 14.21 14.17 14.20
July delivery 14.31 14.26 14.20 14.00 14.00 13.96

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery 14.10 14.00 14.02^13.87^13.82^13.75
July delivery 13.87 H 13.87 H 13.82 M 13.70 13.62 ^ 13.55
PORK on the spot has been irregular but without marked

change in prices. Trade has been quiet but supplies are
light. Mess $27 25@.$27 50, clear $26 50@$29 and family
$27 50@$28. Beef has been firm. Trade has been quiet;
supplies continue light. Mess $16@$17, family $20 50
acket $16@$17 and extra India mess $30. Cut meats have
een quiet but firm with supplies small. Pickled hams,
regular, 16%@ 17c.; pickled bellies, clear, 17@19J^c.; and
pickled ribs 16^c. Tallow has been quiet and firm; City
7^£c. Stearines have been quiet and stronger; oleo 183^@
19c. and lard 15@15%c. Butter has been quiet and firm;
creamery extras 33^c. Cheese has been quiet and steady;
State, f. c., fall make, fancy, 17^c. Eggs have been in
good demand and easier; Western firsts 21J^@22e.
OIL.—Linseed has advanced. Trade has been light, but

crushers are firin in their views and are reported to be storing
oil rather than* selling it at current prices. City, raw,
American seed, 82@83c.; boiled, 83@84c., and Calcutta,
raw, 90c. Cottonseed has been stronger; winter, 7.80@
8.49c.; summer white, 7.75@8.49c. Lard has been firm,
with trade quiet and supplies light. Prime $1 25@$1 28;
No. 1 extra, 65@69c. Cocoanut has been firmer; supplies
are very small and a further advance is expected by some;
Cochin, 10c.; Ceylon, 9V£c. Olive quiet and firmat 80@85c.
Peanut quiet and steady; yellow, 62@67c. Cod in good de¬
mand and firm; domestic, 38@40c.; Newfoundland, 44@45c.
COFFEE on the spot has been quiet and steady; Rio

No. 7, 8?4@8%c.; Santos No. 4, 9J4@924c. West India
growths have been quiet and steady; fair to good Cucuta,
10@10i/£c. The speculation in future contracts has been
dull, with trifling fluctuations in prices. On the whole the
tone has been easier, owing to weakness at times in the
European markets and scattered liquidation by tired longs.
There has been some switching from September to December.
Europe has been offering the distant months here. Local spot
interests have been the principal buyers. Closing prices:
April. 7.50c.! August 7.00c. I December 7.00c.
May 1 6.75c. | September 7.00c. | January 7.07c.
June 6.S5c.! October 7.00c.! February 7.08c.
July ". ,6.95c.! November 7.00c.(March 7.09c.
SUGAR.—Rew has been quiet and steady. Centrifugal,

96-degreos test, 4.36c.; muscovado, 89-degrees test, 3.86c.;
molasses, 89-degrees test, 3.61c. Refined has been quiet
and firm. Granulated 5.25@5.35c. Teas have been firm
with a small jobbing trade. Spices have been quiet and
steady. Wool quiet and firm. Hops dull and steady.
TOBACCO.—Trade in domestic leaf has continued on a

small scale. Manufacturers of cigars in some cases report
a falling off in the demand. Prices for leaf have ruled firm
in the main, however, as supplies are rather light. Sumatra
and Havana have been quiet and steady.
PETROLEUM.—Refined has been steady with a moder¬

ate trade in small lots. Refined barrels 7.90c., bulk 4.40c.
and cases 10.30c. Gasoline has been fairly active and
steady; 86-degrees in 100-gallon drums 18^c.; drums $8 50
extra. Naphtha has been firm and more active; 73@76-
degrees in 100-gallon drums 16%c.; drums $8 50 extra.
Spirits of turpentine has been dull and easier at 623^c.
Rosin quiet and firm; common to good strained $4 60.
COPPER has been quiet and easier. Producers and

selling agents are reported to be more anxious to sell and
some are looking for a further decline in the price. Lake
13^@13^c.; electrolytic 13^@13Mc.,‘ casting 13@133^c.
Lead has been quiet but firmer at 4.45c. Spelter has been
quiet and steady at 5.60c. Pig iron has been quiet and
easy. No. 1 Northern $18@$18 50; No. 2 Southern $16 75
@$17 25. There has been a good demand for finished
material. A large export business has been done in steel
rails. Good contracts reported placed for bridge materials.

COTTON.
Friday Night, April 1 1910.

THE MOVEMENT&OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached -
101,054 bales, against 99,172 bales last week and 77,041
bales the previous week, making the total receipts since
the 1st of September 1909 6,409,393 bales, against 8,601,-
764 bales for the same period of 1908-09, showing a decrease
since Sept. 1 1909 of 2,192,371 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 2,637 3,913 5,231 3,131 3,118 2,857 20,887
Port Arthur *

_ _ _ _ 2,994 2,994
Corp. Christ!, &c. 1,798 3,798
New Orleans 4,390 1,482 9,198 9,203 6,782 1,620 32,675
Gulfport
Mobile _

_

873 343 455 1,073 486 566 3,786
Pensacola - - 2,200 4,500 836 7,536
Jacksonville, &c. 12 2 14

Savannah 2,079 1,569 2,641 2,009 1,262 1,776 11,336
Brunswick _

_ _ 3,000 5.165 8,165
Charleston .

75 495 172 153 26 20 941

Georgetown 75 75

Wilmington 326 300 99 111 236 628 1,700
Norfolk —

654 476 793 984 456 367 3,730
N’port News, &c. 467 467

New York _
874 50 334 449 1,707

Boston . - --
402 52 61 50 54 55 674

Baltimore .. _ u - _
87G 1,529 2,405

Philadelphia — — 154 — 154

Totals this wk. 14,522 8,632 18,775 17,048 23,944 18,133 101,054

The following shows the week’s total receipts, the total
since Sept. 1 1909, and the stocks to-night, compared with
last year:

Receipts to
April 1.

. 1909-10. 1908-09. Slock.

This
Week.

Since Sep
1 1909.

This
Week.

Since Sep
1 1908. 1910. 1909.

Galveston 20,887 2,292,758 36,577 3,242,648 94,714 129,923
Port Arthur 994 122,014 130,042
CorpnsChristl, &c. 3,798 72,674 3.813 112.677

New Orleans 32,675 1,052,340 23,670 1,776,445 164,238 189,336
Gulfport 8,264 20,221 1,006
Mobile 3,796 225,391 3,576 329,863 24,822 30,346
Pensacola 7,536 127,132 130,421
•Tar^ksonville, &c 14 38,302 52 27,717
Savannah- 11,336 1,237,007 12,951 1,336,296 64,765 68,111
Brunswick 8,165 216,170 950 307,273 5,855 387

Charleston 941 200,415 2,888 191,023 11,876 18,473
Georgetown _ _ _

75 1,301 7 2,267
Wilmington 1,700 294,644 2,470 361,554 13,683 11,376
Norfolk” 3,730 428,107 4,117 498,843 27,755 28,585
Newport News,&c 467 16,655 1,986 13,547
New York 1,707 6,086 13,751 113,058 113,895
Boston 674 9,793 604 14,374 7,939 4,002
Baltimore 2,405 58,859 1,022 88,312 6,220 8|332
Philadelphia 154 1,481 399 4,490 1,125 3,866

Total 101,054 6,409,393 95,082 8,601,764 537,056 606,614

In order that comparison may be made with other years r
we give below the totals at leading ports for six seasons:
Receipts at— 1910. 1909. 1908. 1907. 1906. 1905.

Galveston 20,887 36,577 37,851 37,673 34,228 58,911
Pt.Arthur, &c. 4,792 3,813 50 17,018 12,842
New Orleans. 32,675 23,670 25,053 25,110 32,016 55,781
Mobile 3,796 3,576 3,474 1,607 2,366 2,970
Savannah 11,336 12,951 12,161 9,283 24,322 19,091
Brunswick 8,165 950 1,214 5,829 2,148 1,988
Charleston,&c 1,016 2,895 664 1,156 1,807 2,917
Wilmington. _ 1,700 2,470 1,997 778 1,731 5,658
Norfolk _ _ 3,730 4,117 6,251 5,313 6,720 12,304
N’port N., &c
All others

467 1,986 128 522 598 468

12,490 2,077 9,840 4,719 3,317 10,981

Total this wk. 101,054 95,082 98,683 109,008 109,253 183,920

Since Sept. 1 6,409,393 8,601,764 7,328,528 8,920,481 6,754,997 7,889,210

The exports for the week ending this evening reach a total
of 72,428 bales, of which 46,464 were to Great Britain,
5,204 to France and 20,760 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1909:

I Week ending April 1 1910. From Sept. 1 1909 to April 1 1910.
Exported to— Exported to—

Exports —* —
from— Great

Britain. Fr'ncc
Conti¬
nent. Total.

Great
Britain. France

emi¬
nent: Total.

Galveston 8,068 700 8,768 671,177 372,965 839,156 1,883,598
Port Arthur 25,843 18.39S 77,773 122,014
Corp.Chrlsti,&c 15,849 15,849
New Orleans. _ 2,000 2,479 4,479 423,273 152,013 273,848 849,134
Mobile 3,636 3,636 32,612 73,495 33,528 139,635
Pensacola 3,036 5,666 8,036 43,191 54,318 33,378 130,887
Gulfport _____ 7,258 - - - - 7,258
Savannah 8,686 2,815 11,501 216,381 83,991 408,129 708,501
Brunswick.*.. 7,540 7,874 15,414 81,219 5,496 95,881 182,596
Charleston 15,837 100,195 116,032
Wilmington 92,265 15,700 167,029 274,994
Norfolk 4,863 678 5,541
Newport News. .

New York 9,234 __ 6,631 15,865 147,830 37,867 82,797 268,494
Boston 1,371 261 1,632 80,671 9,387 90,058
Baltimore 571 204 775 16,966 5,840 29,301 52,107
Philadelphia .. 2,322 2,322 33,939 15,048 54,987
Portland, Me.. 427 427

San Francisco. 39,393 39,393
Seattle 22,732 22,732
Tacoma 2,954 2,954
Portland, Ore. 200 200

Pembina
Detroit - - - -

— —

—

600 600

Total

Total 1908-09.

46,464 5,204 20,760 72,428 1,899,752 820,083 2,248,156 4,9G7,991

50,430 24,319 67,151 141,900 3,035,740 897,421 3.122,676 7,055,837

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures.for
New York.
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On Shipboard, Not Cleared for—

April 1 at— Great
Britain. France

Ger¬
many.

Other
Foreign

Coast¬
wise. Total.

Leaving
Stock.

New Orleans.. 12,500 10,241 2,453 10,807 1,036 37,037 127,201Galveston . . 3,601 2,389 16,526
583

12,029
150

1,508 36,053 58,661Savannah .. . 733 64,032Charleston 11,876Mobile 100 3,600 1,200 1,666 5,666 18,922Norfolk
New York 2,500 "166 900 800

14,110 14,110
4,300

13,645
108,758Other ports 3,000 — 2,500 200 — 5,700 30,128

Total 1910. . 21,701 16,330 24,162 23,986 17,654 103,833 433,223Total 1909.. 40,722 20,657 30,680 25,874 17,808 135,741 470,873Total 1908 42,763 18,692 59,716 29,044 21,155 171,370 418,801

Speculation in cotton for future delivery has been for themost part small and prices have declined, especially on the
next-crop months. Copious rains in Texas have had a veryperceptible effect. Moreover, rumors have been current
that large bull interests here were .steadily selling May if
apparently buying July and October. On Thursday these
rumors were more than ever persistent and it was reportedboth here and in Liverpool that the bull pool had sold outits holdings of May. This was denied. Meantime, the stockof certificated cotton here is steadily increasing. The in¬
crease of late amounts to 6,700 bales. In Liverpool it isreported that some 30,000 bales are coming from that marketto New York. The idea is spreading that any attempt to cor¬
ner the May option will be resolutely combatted on both sidesof the water. Liverpool prices of late have shown rather
conspicuous weakness. Wall Street, Western and Southerninterests have all been selling. Hedge selling in Liverpoolhas accounted in a measure for the weakness there. The spotmarkets in this country have been reported quiet arid drygoods reports as a rule have been unfavorable. The curtail¬
ment of production is apparently spreading in various parts ofthe country. Farm work is said to be making very good prog¬ress over the cotton belt and the conviction is very generalthat a considerable increase in the acreage will be made. It isunderstood that the sales of mules and fertilizers are large.Meantime speculation is sluggish, the actual cotton sells but
slowly to the domestic trade, spinners persisting in the policyof buying only from hand to mouth, and, finally, it is believedthat the present tempting prices will stimulate productionof raw cotton to an unusual degree throughout the world.Liverpool, it is true, has reported the Continent to be buying
opt reports of drought in our Southwestern section. Egyp¬tian crop reports, moreover, are said to be somewhat un¬favorable. Of late the spot and call business at Liverpoolhas been rather large. Spot interests have been buyingOctober at times rather freely. From Boston have latterlycome reports of a somewhat better inquiry for yarns. Areport was current here the other day that 20,000 bales ofthe stock here had been sold to Bremen and would be shippedthither before long. Bulls maintain that unless the next cropis exceptionally large that supplies will fall to a low ebb andinsure the continuance of high prices. General sentimenthere, however, is bearish on the high price, the curtailmentof production, the lack of speculation and the belief thatunder reasonably favorable conditions a very large crop willbe raised this year. The receipts at New Orleans at timeshave been noticeably liberal. Many think the crop has beenunder-estimated. To-day prices declined, owing to furtherrains in Texas, weakness in Liverpool, dulness on the spot,bearish pressure and liquidation. Spot cotton here has beenquiet. Middling uplands closed at 14.95c., a decline forthe week of 20 points.
The rates on and off middling, as established Nov. 17 1909by the Revision Committee, at which grades other thanmiddling may be delivered on contract, are as follows:

Fair c.1.50 on
Strict mid. fair 1.30 on
Middling fair .1.10 on
Strict good mid. _. .0.66 on
Good middling 0.44 on
Strict middling 0.22 on

Middling c_ Basis
Strict low mid 0.25 off
Low middling 0.60 off
Strict good ord 1.05 off
Good ordinary 1.75 off
Strict g’d mid. tgd.0.35 on

Good mid. tinged.c Even
Strict mid. tinged. .0.15 off
Middling tinged...0.25 off
Strict low mid.ting.0.60 off
Low mid. tinged... 1.50 off
Middling stained... 0.75 off

The official quotation for middling upland cotton in theNew York market each day for the past week has been:
March 26 to April 1— Sat. Mon. Tues. Wed. Thurs. Fri.Middling uplands— H.t 15.35 15.30 15.20 15.10 14.95

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York onApril I for each of the past 32 years have been as follows:

1910.c.
. .14.95 1902.C... ._ 9.00 1894.c... .. 7.75 1886.C1909

. 9.95 1901
.. 8.19 1893

... 8.62 18851908 ..10.50 1900 9.62 1892

... 6.69 18841907 .10.95 1899
.. 6.31 1891

... 9.00 1883
.1906

. .11.65 1898
... 6.19 1890 ...11.38 18821905

. . 8.15 1897 ._ 7,31 1889 ...10.19 1881
.1904 ..15.35 1896

. . 7.88 1888
... 9.94 1880. . .1903

... 9.90 1895
.. 6.44 1887 ...10.62 1879

9.19
11.12
11.44
10.06
12.12
10 69
13.00
10.62

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Spot.
Con-
sum’n.

Con¬
tract. Total.

Saturday .

Monday
Tuesday ..
Wednesday
Thursday _

Friday

Total _

HOLI
Quiet, 20 pts. adv._
Quiet, 5 pts. dec
Quiet, 10 pts. dec..
Quiet, 10 pts. dec..
Quiet, 15 pts. dec..

DAY
Very steady.
Steady
Barely steady
Weak
Barely steady

13", 506
—

l",900
700

4.200
400

15,406
700

4,266
400

13,506 — 7,200 20,706

FUTURES.—The highest, lowest and closing prices atNew York the past week have been as follows:
xf 1 N | O 1 if? i if? | so 1 if? 1 N 1 00 1 SO 1 SO I 1 1n I N 1 rH | ^ 1 09 1 xf I sc | eo 1 oo I xH 1 o 1 1 1• if? if? if? Xf xf xf eO eo N CO CO

<*>
rH rH rH H rH rH rH rH rH rH rH© | ©|. © | @| @| @| © | © | @1 @| © | © |£ xf CO CM 0? o o CM CO tH oo tH O o if? o CM tH if? o
* 1 Tf 1 TT I Xf 1 rt 1 xf 1 CO I N 1 1 1 N | N I 1 1rH 1 rH 1 rH | rH 1 rH 1 rH | rH | x- 1 1 1 rH 1 XH | 1 11 | Mtr SO SO 1 if? SO CO l-H CO N if? SO SO 1 © rH 00 I— if? 1 1

#
1 1 CS t" 00 SO | if? SO if? NO CC rH 05 tn 1 so OC If? SO if? 1 1

xf xf Xf X* xf Xf xf xf Tf eo eo NN N NN N N

© |
rH rH rH tH «rH rH rH rH rH rH rH rH rH rH rH rH rH rH

© | @| © | ©| ©| © | ©| © | ©| ©| ©|e? if? N if? CO ON O rH N N eo xf 00 !>• t'* O eoSO SO n? If? if? OO CM rH tHtH n? «? if? so >f?
1 I xf xf if xf Xf Xf xf xf eo eo N N 1 ^ N N CM CM 1 11 1 rH rH rH rH 1 rH rH rH rH rH rH rH rH rH 1 XH rH rH rH rH 1 1<N 1 00 tH 00 >f? if?0 COO e?xf 09 05 Xf I oo eo rH 00 t- 1 1^ !

xH | oo? 0? 00 r~ r- act- CON xf CO rH 1 00 00 05 00 or r- ! 1ZTtH

■§« if? If? Xf xf rtf •St xf xf xf Xf xf coco eo NN NN CM CMrH rH rH rH rH H H rH rH rH rH rH rH rH rH rH rH rH rH rH©| •©| © I © | @| © | ©| © | © | © | © | © |Xf OU? Xf Xf OS 0? oo 00 COCO 05 if? rH 090 N if?gS'. o

2 1
oos

if? Xf

oo oc

xf xf

so so

•St "St

SO so

xf Xf

NN

Xf xf

COCO

COCO

05 09

NN

00

1 cm’
tH OC

NN

00 fx

NN 1 |
0

rH | rH rH rH rH H rH rH rH rH rH rH rH rH rH 1 rH rH rH rH rH 1 1xf €J9 CM CM OH 1 © if? LO SOSO n? c- NO SO xf CC rH 1 |NO CM rH 1-hO 1 00 os oo xf CO SOLO eON 1 o HO ©o 1 153 O
co if? if? if? if? if? if? <f Tt Xf xf xf eo eo eo eo eo eoeo eoeov: ^ rH rH rH H rH rH rH rH rH rH rH rH rH rH rH rH rH rH^ .

* © | ©| © I © | © | ©| @.j © | © 1 ©| ©I © |OStH wo o o b- xt xf Xf If? r-if? 09 05 eo NN OO49 Si oo rH rH oo 00 oo oc toco if? if? rH rH O OO oo
If? If?* if? if? if? if? l ^ Xf Xf Xf xf COCO eoeo 1 « eoeo eoeo 1 |rH r—< rH rH rH H 1 rH rH rH rH rH rH rH rH rH 1 rH rH rH rH rH 1 1C9© oo SO if? 1 CM rH Xf xf oo eo C9 tn 1 N NN SO 00 1 i* . rH rH rH CM rH H 1 OS 09 05 Xf Xf if? SC NN 1 XH rH rH oo 1 !5*08

a n
if? if? if? n? if? if? Tf Xf Xf xf xf COCO eoeo CO CC CO eoeorH rH rH ri rH H H rH rH rH rH rH rH rH rH rH rH rH rH rH

g* ©| ©1 © | © | ©| © | © j © | © | © | ©| © |3 £ aoeo oooo eoeo CO N O N CO 09 th NSO o CO o 09 50O rH Oh Or- 05 00 05 CO xf xf SO riN rH 09 xH NO
«?« ICO if? if? xf xf xf xf eo eo eo eo 1 w N eo N eo | |rH rH rH rH rHH 1 rH rH rH rH rH r— rH rH rH 1 xH rH rH rH rH 1 1
rfC 1LO lOxf 1 xf eo xf eo eo eo 05 09 1 ° C 05 1 SO I |• . rH cm 1 T-i rH H 1 O# 05 09 Xf xf SO SO CM CM 1 X- HO 1 © 1 15s oo

«N
if? If? \fi n? if? xf Tf xf xf eo eo eo eo CO eo eo COrH rH rH rH H H rH rH rH rH rH rH rH rH rH rH rH rH

©| © | ©| © | © | © | ©) © | ©I @| © | © |if? oo if? e? if? CO n? xtN 09 N 00 CM O tH 00 oooo xf xfOr- Oh © H 09 05 Nxf xf sO ON o ooo 09 0
if? if? Xf if? xf xf Xf Xf CC CO eoeo 1 N CO N eo | IrH rH rH rH rH H 1 H rH rH rH rH rH rH H rH 1 rH rH rH rH rH 1 1

53 CM

3fi OC
. 53 tu Q *

cr;

4) rt
t>® * **

Qj rH
be

V rHfct.5
64

bc.5 I <0 rt1 be.2
Cj —

bf-3 1 ® d1 be.5
« *>» • be

uB
k®

Sc 0) y
Kf P1 C CO i fl CO i CS op 1 £5 so i d d w 1 d aa iL d » i a w , a w i O OP i P 2

Atarch Ra Clo
I C3 o 1 d2

jaf£o
£

05 O cfl P ?? «5 O eflPsoeflO riO ri O

Q

ri O riO

April R Cl gpJo jjKo §,Ko
a a 3
*5» ■? ^

©. W
95
to

§PSu
O

gKo
&

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and conse¬
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the United
States, including in it the exports of Friday only.
April 1— 1910. 1909. 1908. 1907.Stock at Liverpool bales. 832,000 1,382,000 1,027,000 1,258,000Stock at London 5,000 9,000 9,000 9,000Stock at Manchester 58,000 84,000 82,000 80,000
Total Great Britain stock

Stock at Hamburg
Stock at Bremen
Stock at Havre
Stock at Marseilles
Stock at Barcelona

_

Stock at Genoa
_

Stock at Trieste
_

895,000 1,475,000 :1,118,000 1,347,000
7,000 11,000 13,000 14,000

321,000 498,000 441,000 450,000
361,000 350,000 263,000 272,000
- 3,000 4,000 4,000 3,000
8,000 45,000 47,000 16,000
53,000 38,000 35,000 131,000
4,000 2,000 18,000 13,000

Total Continental stocks.757,000 948,000 821,000 899,000
Total European stocks 1,652,000 2,423,000India cotton afloat for Europe.. 233,000 117,000Amer. cotton afloat for Europe.. 310,923 315,237Egypt,Brazil,&c.,aflt.for Europe. 19,000 29,000Stock in Alexandria, Egypt 143,000 284,000Stock in Bombay, India 760,000 465,000Stock in U. S. ports 537,056 606,614Stock in U. S. interior towns 500,886 649,365U. S. exports to-day.. 11,668 3,221

1,939,000 2,246,000
136,000 217,000
287,506 504,195
36,000 46,000
233,000 192,000
606,000 757,000
590,171 853,695
485,712 466,919
4,771 32,650

Total visible supply. 4,167,533 4,892,437 4,318,160 5,315,459Of the above, totals of American and other descriptions are as follows:American—

Liverpool stock bales. 758,000
Manchester stock 48,000
Continental stock. 701,000
American afloat for Europe 310,923
U. S. port stocks 537,056
U. S. Interior stocks 500,886
U. S. exports to-day 11,668

1,257,000
68,000
912,000
315,237
606,614
649,365
3,221

903,000 1,130,000
70,000 66,000
746,000 829,000
287,506 504,195
590,171 853,695
485,712 466,919
4,771 32,650

Total American 2,867,533
East Indian, Brazil, &c.—

Liverpool stock 74,000London stock 5,000
Manchester stock 10,000Continental stock 56,000India afloat for Europe 233,000
Rgypt, Brazil, &c., afloat 19,000Stock in Alexandria, Egypt 143,000Stock in Bombay, India . 760,000

3,811,437

125,000
9,000
16,000
36,000
117,000
29,000
284,000
465,000

3,087,160

124,000
9,000

12,000
75,000
136,000
36,000
233,000
606,000

3,882,459

128,000
9,000
14,000
70,000
217,000
46,000
192,000
757,000

Total East India, &c 1,300,000 1,081,000 1,231,000 1,433,000Total American 2,867,533 3,811,437 3,087,160 3,882,459
Total visible supply 4,167,533

Middling Upland, Liverpool 7.96d
Middling Upland, New York. 14.95c.
Egypt, Good Brown, Liverpool_16 ll-16d.
Peruvian, Rough Good, Liverpool 11.00d.
Broach, Fine, Liverpool 7 9-16d.
Tinnevelly, Good, Liverpool 7^d.

4,892,437 4,318,160
5.13d. 5.73d.
9.95c. 10.50c.

8 5-16d. 8!Hsd.
7.75d. lO.lOd.

4 15-16d. 5 5-16d.
4 'Sd. 5 l-16d.

5,315,459
6.03d.
11.00c.

11 5-16d.
9.00d.
5!4d.

5 5-16d.

Continental imports for the past week have been 100,000
- bales.
g&The above figures for 1910 show an decrease over last week
of 62,339 bales, and a loss of 724,904 bales from 1909, adecrease of 150,627 bales from 1908 and a loss of 1,147,926bales from 1907.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out in
detail below.

S Sig?5
B c 22 m"
SB*, s-2

o .

£ >
E" a 2 o
.-srs- 3
cn z i • i

“go
•a p sr
•e ?="<

InJ VO mm JO CJ KXUUUCHHM WOTtO-U
Sj CO © © —1 00 £. o VC ,fM O O OJ £m -j ©t in mm in »J 05 i UO^iMJ'
OOHOOMOOpJaHMOUH^O^MOOiiHi rfM O t\S t\i mm

© •■! MM os Ml-* MM MM
OOHMCHM l-‘l-*-*i-*-‘MiU«t*>-*OS^I»MOO
O>-OO'W3)Ni\jyMNCDO«it*yCDWHa0'lOMit.MO?3MMMvlMM
MO so CD 3»eotoVlMO tolo O»00 OJ*. lO *k»Vobit*®bwW -JO 00 <1MO
©yi\SO*J01it*'lNWOOM»MO't*Ni-‘iti>W*>MOi-‘Mi-‘M!0 50Mi$*i^O
00-4 05M»©<\JM0NMi-‘I-‘00'10»Mm0 Ins a>M“JMiUCO®MMOiOj

ft

14 to -4 mm COMM M

to I to 4k M Cn I-M M •-* O W-1 M HM «0 00 MM M MM «4 05 M cn I mmMO-14m
O' 4M©05 00©©M«4©t0^1O05J0e0MMt0«jMM,_l©i m*OiU^M
©i ©©©totO©M©-*©©©MMOO©CHM©4k©©, MMMMM

mm rM tO 4m ©00©M©tO©lO*M
mm 4m mm

©mmioM©-!
4m MM MM
M4MMMQOtO

■41 MMSOMmmCmMmiMNCOOOmiOOIIMMSIMWMWOOOO
© -4©00©UiMrolO®«400©tOM©MtOMM4Mlo0000M©©lo4M©
©i ©4m30©mmo>m-4© J1-1©©M00©00©©MO0U»M©©M4mco

5)2 CO

^2-S-

I Ml 1 ©tOMMcoMMM M— 05 to 4MO*MMMMMto4MO»tO to -4 4m
i mm i MM I t04M©M4M©OMMli-M©©MM00t04M©4MMMMMM4MM00 4MM
i 4m i -a i CO Cn «D © © MM ® ©mm OJ CD © Mj to 00 00 © to MM © rfM© to «4© O0 © to

CO eo MM in mm CO MM mm to mm mm
00 -4 mm cd to MMMMMMCOMM«jin©cn® — -4WOo cn©cnCotOMMto4MOo©cnto
©Co00CnC"CH^ICn«4CntoO0©©MM<iMjcocnCOMl©4M©MM00MMltM00O0tOO5©
MMO0©©©O0®MM-i©MM00©MMm©in4MCO4MC0-4to®©MM^j00 00Cn
©©tO004M4MCn-4Cn00CO©MM©4MC04Mt000©4M-4 00 4MC000Cn-44M00
©£O00®tOMMMM©©©,b.cn®4M4kCneotOMQOmID-I a> CnOPOtOMMQM

MM to®
mm©mm
05 4M CJ1

ft

MM mm «J ■4 mm mm CO mm CO

C04mMM©MM CJ,MMMM«JCOOO0»©CHM-©COtOI MMC04k©®4k®MMrfl.^M
Om*©m*cji4.C5©©M©OiWOo©-4IOU'1i -4COOOto®OOCnOOMM©
©co©oo©o©^i©tj©to©to4MMjco-4®' oo^im-*©©©©©©©

4m © to
©MM©
to © co

4m to
MM mm ©©©

4m |_i mm mm M-. mm
itkOOCKCnOOtOMMCoOO

MM © MM mm rfMMM to
00®00MMtotOMM©©tocnto

©®MM,tM.MM©MM^l©tOrOCOtOMM©©©©©tOtOeO©MM©CO©®©©MM©|tM
CntO©CnOitOMM^j©©®-j®©MM®©®©4MtO©-44M©Ml©©MMtoOO©MM
©cn©©©MMMM©©oo-t©tooo©to©toc5Oo©O5C5totOMM©co05 4MMMcocn

The above totals show that the interior stocks have de¬
creased during the week 35,217 bales and are to-night
148,479 bales less than at the same time last year. The
receipts at all the towns have been 10,912 bales less than
the same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept. 1 in the last two years are as
follows:

April 1-
Shipped—

Via Rock Island .

Via Louisville
Via Cincinnati

Deduct shipments—
Overland to N. Y., Bos
Between interior towns.

1909-10 1908-09
Since Since

Week. Sept. 1. Week. Sept. 1.
. 7,535 329,430 7,852 544,205
. 2,847 147,044 2,722 279,093
. 290 19,994 424 28,715
. 2,471 90,436 675 67,088

511 39,541 1,072 39,469
_ 3,376 109,648 1,018 153,739
- 2,973 130,216 1,623 234,498

.20,003 866,309 15.386 1,346,807

.. 4,940 76,219 2,025 120,927
333 37,276 1,503 40,388

_ 1,701 45,215 2,458 33,059

. 6,974 158,710 5,986 194,374

..13,029 707,599 9,400 1,152,433Leaving total net overland *_ 13,029
* Including movement by rail to Canada.
The foregoing shows the week’s net overland movement

this year has been 13,029 bales, against 9,400 [bales for the
week last year, and that for the season to date the aggregate
net overland exhibits a decrease from a year ago of
444,834 bales.

1909-10 1908-09
In Sight and Spinners'

Takings. Week.
Receints at ports to April 1 101,054
Net overland to April 1 13,029
Southern consumption to April 1. 46,000

Since
Sept. 1.

6,409,393
707,599

1,571,000

Week.

95,082
9,400

51,000

Since.
Sept. 1.

8,601,764
1,152,433
1,454,000

Total marketed . 160,083
Interior stocks in excess *35,217

8,687,992
417,723

155,482
*30,157

11,208,197
535,350

Came into sight during week..124,866
Total in sight April 1... — . -

125,325
9,105,715 11,743,547

North, spinners’ takings to April 1 27,584 1,806,395 33,585 2,252,286

Movement into sight in previous years:
Since Sept. 1Week— Bales.

1908—April 4 144,647
1907—April 5. .163,588
1906—April 6 141,939
1905—April 7 .252,819

Sept
1907-08—Ap

Cloling Quotations for Middling Cotton on—

April 1. Sat'day. Monday. Tuesday. Wed’day, Thursd’y, Friday,

Galveston — 14% 14 % 14% 14% 14 %
New Orleans— 14% 14% 14% 14% 14 %
Mobile .

14% 14% 15 14 % 14%
Savannah ' 14% 14% 14% 14 % 14 %
Charleston
Wilmington

HOLI-

14% 14% 14% 14%

Norfolk 15 % 15% 15% 15% 15
Boston ..

DAY. 15.15 15.35 15.30 15.20 15.10

Baltimore 15% 15% 15% 15% 15%
Philadelphia — 15.60 15.55 15.45 15.35 15.20

Augusta -
15 15 " 15 15 15

Memphis ... 15 15 15 15 14 %
St. Louis A- - - 14% 14 % 14 % 14 % 14 %
Houston 14 15-16 14 15-16 14 % 14% 14%
Little Rock 14% 14% 14% 14% 14%

NEW ORLEANS OPTION MARKET.—The highest
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Bales.
pril 4 9,891,604

1906-07—April 5 11,947,073
1905-06—April 6. 9,331,726
1904-05—April 7. ..10,673,852

Sat’day,
Mch. 26.

Monday,
Mch. 28.

Tuesday,
Mch. 29.

Wed'day,
Mch. 30.

Thursd’y,
Mch. 31,

Friday,
April 1.

March—
Range 14.75 — 14.70-.76 — @ —

— @ —

Closing...— 14.78 * 14.75 — 14.55 * 1

April—
— @ —

— @ —
— @ —

— @ -j14.51-.53
— @ —
14.40 *Range -

Closing 14.82-.86 14.79.82 14.64-.67
May— 14.44-.66Range .. .

14.79-.95 14.81-.93 14.75-.97 14.58-.7C

Closing 14.94-.95 14.89-.90 14.75-.76 14.61-.62 >14.47-.48
June—

— @ —
— @ —

— @ —
— @ —Range _

— @ —

Closing _ - . -
14.99 — 14.94-.97 14.83 — 14.70-.73 14.56 —

July— 14.70-.90 14.56-.79Range
* 14.91-.05 14.90-.03 14.86- .07

Closing 15.04-.05 15.00-.01 14.87-.88 14.75-.70 14.59-.60

August— 14.08-.09Range .. .
14.46-.58 14.51-.58 14 .41- .45 14.25-.40

Closing-. — HOLI- 14.54 — 14.51 — 14.42-.43 14.25 — 14.08-.09

September—
Range

DAY.
13.59.75 13.60 —

— @ — 13.39 — 13.30 —

Closing 13.73 — 13.65- .71 13.60 — 13.37-.42! 13.22.25
October— 12.65-.88Range 13.01-.25 13.08.23 13.07- .20 12.87-.05
Closing 13.24-.25 13.21- .22 13.07-.08 12.87-.88l 12.68- .69

November—
Range .... — @ —

— @ —
— @ —

— 9 -i — @ —

Closing 13.14-.18 13.11-.14 12.97-.00 12.78- .81 12.60 *
December—

12.76-.91^ 12.53- .76Range 12.84- .41 12.95-.10 12.96-.13

Closing 13.10- 11 13.07-.08 12.95 — 12.75-.7* 12.55-.56
January—

— @ —
— 9 -H — @ —Range — @ — 12.95-.05

Closing- 13.13-.18 13.10-.il 12.97-.99 12.78- .8tf 12.57 *
Tone—
Spot Very sty. Steady. Steady. Quiet. Easy.
Options Steady. Steady. Steady. Steady.^ Steady.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

* Nominal.

WEATHER REPORTS BY TELEGRAPH—Advices to
us by telegraph this evening from the South indicate that
the weather, in the main, has been favorable during the
week. Rain has fallen in many sections of Texas and has
been of much benefit. In some districts elsewhere, however,
it is claimed that moisture is needed. Farm work is making
good progress quite generally and planting is under way in
many districts.
Galveston, Texas.—We have had no rain during the week.

Average thermometer 72, highest 78, lowest 66.
Abilene, Texas.—There has been light rain on one day of

the week, to the extent of ten hundredths of an inch. The
thermometer has averaged 63, the highest being 86 and
the lowest 40. HI
Corpus Christi, Texas.—Rain has fallen on two days during

the week, the precipitation reaching one inch and four
hundredths. The thermometer has averaged 72, ranging
from 66 to 78.
Fort Worth, Texas.—Itfhas rained on two days of the

week, the rainfall reaching one inch and four hundredths.
The thermometer has ranged from 42 to 84, averaging 63.
Palestine, Texas.—We have had a rainfall of one inch and

thirty-six hundredths during the week, on two days. Aver¬
age thermometer 67, highest 82, lowest 52.
San Antonio, Texas.—It has rained lightly on two days of

the week, the rainfall reaching twenty-four hundredths of an
inch. The thermometer has averaged 69, the highest being
84 and the lowest 54.
Taylor, Texas.—There has been rain on three days during

the week, to the extent of one inch and ninety-two hun¬
dredths. The thermometer has averaged 68, ranging from
50 to 86.
Shreveport, Louisiana.—We have had rain on two days

the past week, the precipitation being seventy-two hun¬
dredths of an inch. Average thermometer 71, highest 85,
lowest 57.

Vicksburg, Mississippi.—It has rained on one day during
the week, to an inappreciable extent. Average thermometer
73, highest 82 and lowest 59.
New Orleans, Louisiana.—We have had rain on four days

during the week, to the extent of one inch and two hun¬
dredths. The thermometer has averaged 73.
Helena, Arkansas.—Rain has helped farming interests

some. There has been rain on one day of the week, to the
extent of eighty-three hundredths of an inch. The ther¬
mometer has averaged 69.1, ranging from 55 to 85.
Little Rock, Arkansas.—We have had rain on one day

during the week, the rainfall being seventy-one hundredths
of an inch. The thermometer has ranged from 54 to 84,
averaging 69.
Memphis, Tennessee.—Command cotton planting are pro¬

gressing. Rain has fallen on two daysjof the week, the
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precipitation reaching fifty-nine hundredths of an inch.
Average thermometer 71.8, highest 84.8, lowest 55.
Nashville, Tennessee.—The weather has been dry all the

week; rain is needed. The thermometer has averaged 69,the highest being 86 and the lowest 52.
Mobile, Alabama.—Farm work is making fair progress,but rain is needed. Cotton planting has commenced in

some localities. There has been rain on one day during the
week, to the extent of two hundredths of an inch.

Montgomery, Alabama.—There has been no rain duringthe week; it is claimed to be badly needed. The thermom¬
eter has ranged from 56 to 88, averaging 72.
Selma, Alabama.—Dry all the week. Average ther¬

mometer 71, highest 87, lowest 55.
Madison, Florida.—There has been no rain during theweek. The thermometer has averaged 62, the highestbeing 83 and the lowest 51.
Savannah, Georgia.—We have had no rain during theweek. The thermometer has ranged from 53 to 85, aver¬aging 68.
Charleston, SouthCarolina.—There has been no rain duringthe week. Average thermometer 69, highest 82,lowest56.Charlotte, North Carolina.—Splendid progress is beingmade with farm work. There has been no rain during theweek. The thermometer has averaged 70, the highestbeing 84 and the lowest 56.

WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cptton Takings.
Week and Season.

1909-10. 1908-09.

Week. Season. Week. Season.

Visible supply March 25_.
Visible supply Sept. 1 __

4,229,872
1,931,022
9,105,715
2,387,000
217,000
646,000
192,000

5,106,071
1,714,982
11,743,547
1,523,000
210,000
861,000
156,000

American* in "sight to April 1
Bombay receipts to March 31 __
Other India ship’ts to March 31Alexandria receipts to March 30
Other supply to Marcn 30 *

Total supply

Deduct—
Visible supply April 1

124,866
102,000
12,000
1,000
2,000

125,325
56,000
G.000
9,000

4,471,738

4,167,533

14,478,737

4,167,533

5,302,396

4,892,437

16,213,529

4,892,437
Total takings to April 1
Of which American
Of which other. _

304.205
162.205
142,000

10,311,204
7,692,204
2,619,000

409.959
253.959
156,000

11.321,092
8,909,092
2,412,000

* Embraces receipts in Europe from Brazil, Smyrna, West India, &c.
INDIA COTTON MOVEMENT FROM ALL PORTS.

March 31 1909-10. 1908-09. 1907-os:
Receipts at— . Since Since SinceWeek. 1 Sept. 1. Week. Sept. 1. Week. Sept. 1.

Bombay 102,000 2,397,000
I

56,000 1.528,000 41,000 1,467,000

Exports
■from—

For the Week. Since September 1.

Great
Britain.

Conti¬
nent.

Japan
AChina Total.

Great
Britain.

Conti¬
nent.

Japan
A China. Total.

Bombay—
1909-10.. 7,000 56,000 53,000 116,000 60,000 652,000 568,000 1,280,0001908-09.. 9,000 1,000 10,000 17,000 411,000 387,000 815,0001907-OS.. 40,000 12,000 52,000 16,000 411,000 255,000 682,000Calcutta—
1909-10.. 3,000 3,000 3,000 25,000 25,000 53,0001908-09.. 1,000 1,000 4,000 27,000 25,000 56,0001907-08.. . 2,000 1,000 3,000 3,000 13,000 7,000 23,000Madras—
1909-10.. 4,000 9,000 1 000 14 0001908-09.. 3,000 15,000 2 000 20 oon1907-08-. 1,000 1,000 5,000 25,000 2,000 32,000All others—
1909-10.. - 9,000 9,000 17,000 131,000 2,000 150,000190S-09.. 1,000 4,000 5,000 13,000 110,000 11,000 134,0001907-0S.- — 8,000 8,000 9,000 102,000 18,000 129,000

Total all—
1909-10.. 7,000 68,000 53,000 128,000 84,000 817,000 598,000 1,497,0001908-09.. 1,000 14,000 1,000 16,000 37,000 563,000 425,000 1,025,0001907-08.. 1,000 50,000 13,000 64,000 33,000 551,000 282,000 866,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt,

March 30. 1909-10. 1908-09. 1907.08.
Receipts (cantars)—

This week 6,000
4,841,631

56,000
6,456,015

85,000
6,699,460

Since Sept. 1

Export (bales)—
This
week.

Since
Sept. 1.

j l! This Since
week. Sept. 1.

This
[ week.

Since
Sept. 1.

To Liverpool _

To Manchester
To Continent
To America

3,000
—

3.250
700

132,008
109,389
241,276;
56,0861

147,282
8,250 157,057
6,500 250,961

i 58,597;

1,500

4_,66o
400

184,395
161,746
264,302
50,604

Total exports. _ 6,950 538,759 14,750 603,897
i !

5,900 661,047

SHIPPING NEWS.—As shown on a previous page, theexports of cotton from the United States the past week havereached 72,428 bales. The shipments in detail, as madeup from mail and telegraphic returns, are as follows:

Total Bales.SAVANNAH—To Liverpool—Mch. 30—Anglo-Australian, 6,536;West Point”, 2,150
_ 8,686To Bremen—Mch. 26—Catalone, 2,650
_ 2,650To Hamburg—Mch. 26—Catalone, 165 . 165BRUNSWICK—To Liverpool—Mch. 81—Anglo-Australian, 1,254;Zafra, 6,286

__
_ 7,540To Bremen—Mch. 28—Bia, 7,874 7,874BOSTON—To Liverpool—Mch. 28—Megantic, 1,321 1,321To Manchester—Mch. 25—Iberian, 50____ 50To Yarmouth—Mch. 24—Boston, 261 261BALTIMORE—To Liverpool—Mch. 25—Ulstermore, 571 571To Havre—Mch. 19—Indrain, 204 204PHILADELPHIA—To Liverpool—Mch. 24—Friesland, 372 372To Manchester—Mch. 24—Manchester Trader, 1,950--.-., 1,950

Total
v__: 72,428MANCHESTER MARKET.—Our report received bycable to-night from Manchester states that the market isfirm for both yarns and shirtings. The demand for bothIndia and China is improving. We give the prices for to-daybelow and leave those fqr previous weeks of this and last

year for comparison.
1910. 1909.

32s Cop
Twist.

8* lbs. Shirt¬
ings, common

to finest.

Cot’n
Mid.; 32s Cop
Upl’s Twist.

8* lbs. Shirt¬
ings, common

to finest.

Co'nt
Mid.
Upl’s

Feb.
d. d. 8. d. s. d. d. d. d. 8. d. s. d. d.

4 10* @ 11* 5 5 @9 10* 7.91 7 11-16@ 8* 4 8 @8 7* 5.1511 10)4 @ 11* 5 5 @9 10* 8.15 7 9-16 @ 8* 4 7 @8 6 5.1118 10 7-16@ 11^ 5 5 @9 10* 8.10 7* @ 8* 4 6 @8 5 6.0925
Mch

10 7-16® 11* 5 5 @9 10* 7.997* @ 8
1

4 6 @8 4* 5.02
4 10H @ 11* 5 6 @10 8.077* @ 8 4 6 @8 4* 5.1411 10* @ 11* 5 6 @10 8.05 7* @ 8 4 6 @8 4* 5.0818 10* @ 11* 5 6 @10 8.17|7 3-16 @ 8 4 6 @8 4* 4.9725

Apr.
10* @ 11* 5 6*@10 1* 8.157* @ 8 4 6 @8 4* 4.94

1 10* @ 11* 5 7 @10 1* 7.96 7 3-16@ 8* 4 6*@ 8 5 5.13

LIVERPOOL.—By cable from Liverpool we have the fol¬lowing statement of the week’s sales, stocks, &c., at that port:Mch. 11. Mch. 18. Mch. 24. .4 pril 1.Sales of the week
_ 62,000 74,000 46,000 *61,000Of which speculators took .. 2,000 2,000 1,500 4,000Of which exporters took.. __ 2,000 2.000 3,700 2,000Sales, American

_. 56,000 68.000 43,000 *56,000Actual export. ... -- 11,000 6,000 10,000 14,000Forwarded _«1_; 72,000 58,000 46,000 65,000Total stock—Estimated-. _ .. ..900,000 861,000 851,000 832,000Of which American—Est. -.831,000 788,000 784,000 758,000Total Imports of the week.. 47,000 24,000 46,000 60,000Of which American
-_ 33,000 8,000 31,000 39,000Amount afloat 133,000 118,000 194,000Of which American
__ 60,000 95,000 86,000 153,000

♦ Includes 16,000 bales of called American cotton
The tone of the Liverpool market for spots and futureseach day of the past week and the daily closing prices ofspot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, ] Fair Fair12:15 ) Dull but business Easier. businessP. M. j steady. doing. doing.
Mld.Upl’ds >

8.22 8.19 8.11 7.96
Sales . . HOLI- HOLI- 5,000 10,000 10,000 8,000Spec.&exp. DAY. DAY. 1,000 1,000 4,000 500Called 2,000 2,000 5,000 3.000Futures. V’ry st’y at Steady at .Steady at Steady atMarket 1 10@15 1@4 pts. 5@7 pts. 4@5 pts.opened J pts. adv. advance. decline. decline.

Market, ] Quiet at B’ly st’y at Easv at Steady at4 } 6 *@11 3*pts.dec. 8 *@11 2@7 pts.P. M. 1 pts. adv. to2pts.adv. pts. dec. decline.

The prices of futures at Liverpool for each day are givenbelow. Prices are on the basis of upland, good ordinaryclause, unless otherwise stated.
The prices are given in pence and 100ths. Thus, 7 97 means 7 97-100d.

Sat. Mon. Tues. Wed Thurs. Fri.irlCn. it)
to 12* 12* 12* 4 12* 4 12* 4 12* 4 12* 4April 1. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. d. d. el. d. d. d. d. d. d. d. d.March 7 97 * 94 * 95 91 87Mch .-Apr. 7 91 91 92 88 84 79* 72* 77 *Apr .-May 7 88 * 86 S7 * 83 78* 74 * 68 72*May-June 7 85* 83 34 * 81 76 71 * 65 69 *June-July 7 81 79 80* 77 72 67 * 60* 65July-Aug HOL- HOL- 7 75* 74 75* 72 67 62 * 55* 60Aug .-Sep DAY. DAY. 7 50* 48 * 50* 48 42 37* 30 * 34 *Sep.-Oct . 7 16* 12* 14* 12 05* 02 92 97Oct.-Nov_ 7 00 94 96* 95 88 84 * 75 79Nov.-Dee. 6 93 86* 89 * 88 81 77* 67* 71Dec.-Jan. 6 91 * 85 87* 86 79* 76 66 69Jan.-Feb- 6 89* 83 * 86* 8 5 78 74* 64* 68Feb.-Mch. 0 89 83 86 85 77* 74 64 67 *Mch .-Apr. 6 89 83 86 85 77* 74 64 67*

BREADSTUFFS.
Friday, April 1 1910.Prices for wheat flour have been steady. The markethere has been lifeless. Recently a larger inquiry was re¬

ported and it was hoped that an improvement in the demand
would be witnessed shortly. Of late, however, there hasbeen practically no inquiry. Some of the most prominenthouses in the trade have not received a bid in several days.The markets at the West and the Southwest have been re¬
ported dull much of the time. At the Northwest a moderate
business has been reported, and the output of the mills therehas latterly increased. Rye flour and corn meal have been
quiet and steady.
Wheat has been irregular. New-crop months have de¬

clined of late on better prospects for the yield, but May, insympathy with the general strength of the spot situation,has advanced slightly. At Kansas City there has been an
increased cash demand. The country is selling wheat only
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sparingly. The smallness of the winter-wheat receipts off¬
sets the absence of an export demand, or, for that matter,
the absence of any very general domestic inquiry. It is to
be remarked, too, that the decline in new-crop months for
the week has been comparatively small, for the reason that
there are still complaints of dry weather in the Southwest.
Rain is needed over pretty much the whole of the winter-
wheat belt, though there have been showers and light rains
here and there. Some reports from Kansas are to the effect
that high winds have aggregated the crop situation in that
State. Some bad reports have also been received from Mis¬
souri and Nebraska. Chicago firms with Southwestern con¬
nections have at times been large buyers of futures. Sep¬
tember has been bought by cash interests. The contract
stock at Chicago is only 2,096,000 bushels, or less than half
what it was a year ago. Latterly, predictions of rains over
the winter-wheat belt have not been fully verified. On the
other hand, speculation is lacking, as well as a foreign de¬
mand. Elevator interests at the West have been selling
July. At Minneapolis the stock has keen steadily increas¬
ing. If winter-wheat receipts are very light, those of spring
wheat have been relatively liberal, and the total of the two
has exceeded that at the same time last year. Favorable
crop reports are being received from the Northwest. Some
reports, too, from Missouri and Illinois are also cheerful.
One statistician makes the average condition of winter wheat
practically the same as that of a year ago, i. e., 81.3%,
against 81.8% at this time in 1909. It would appear that
while in some parts of Kansas considerable damage has been
done, the condition of the crop over most of the winter-wheat
belt is not so bad as speculators would have the world believe.
To-day the trading was quiet, with prices irregular. Early
in the day they were a shade higher on dryweather in Kansas
and bullish crop reports. Later the tone was easier on fa¬
vorable crop reports from some sections, dulness on the spot
and liquidation.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter, f. o. b 128 X 127 126?* 126 ?* 126 ?* 126?*
May delivery in elevator 122 H 123 >* 122 ?* 123 ?* 124 124
July delivers in elevator ...116?* 11.7 H 116?* 117 117 1163*

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery In elevator 113?* 114 V* 113?* 114 ?* 114 J* 115
July delivery in elevator 1073* 108?* 1073* 108?* 108?* 108?*
September delivery in elevator 105 5* 106 3* 1043* 105 5* 105?* .1053*
Indian corn futures here in New York have been dull and

featureless. At the West the market has been active and
irregular. Sentiment among many in the trade, however, is
v*.ry bearish, owing to the weakness of the cash situation.
Stocks are large and accumulating and the demand for corn
on the spot is small. The weather has been favorable for
new-crop work and some planting has been done. In the
Southwest some of the crop is up and looks well. Cash
interests have been conspicuous in the selling. On weak
spots there has been active covering at times, partly by the
largest bears. To-day prices closed at a small decline,
owing to dulness and depression on the spot and liquidation.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK

.Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn Nom. Nom. Nom. Nom. Nora. Nom.
May delivery in elevator 72 72 72 3* 71 5* 71 X 70 5*
July delivery In elevator 74 3* 74 3* 74 5* 74 3* 74 73 3*

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago
Milwaukee..

bbls.imbs.
217,462
36,750
2,320

bush. 60 lbs.
318,200
348,040
519,804

1,503,240
16,500
25,093
3,588

208,054
11,066

239,400

bush. 56 lbs.
1,347,350
100,540

bush. 32 lbs.
1,729,800
244,800
185,686
322,400
33,750
30,050
74,951
435,200
215,300
66,000

bush.48lbs.
981,000
356,293
75,992
265,523

bu.56 lbs.
19,000
13,260
11,855
20,503Minneapolis.

Tnlfidn
100,880
94,800
61,075
134,008
457,635
305,S07
243,300

Detroit. 5,925
1,148

49,680
68,700

v

Cleveland ..
St. Louis...

2,988
65,000
31,030

133
4,000
8,800

Kansas City.

Tat.wk.’lO
Same wk. ’09
Same wk. ’08

381,985
375,678
305,155

3,192,985
3,053,503
2,768,759

2,845,395
2,931,490
3,900,993

3,337,937
2,552,507
4,360,787

1,777,826
1,754,577
703,467

77,551
102,196
86,936

Since Aug. 1
1909-10...
1908-09...
1907-08.-.

15,054,918
14,140,130
12,538,312

206,721,333
186,898,585
174,557.647

127,520,167
107,365,877
133,690,014

45,145,400
121,568,037
137,283,327

63,419,951
68,729,544
52,830,069

5,620,592
5,391,897
5,690,175

Total receipts of flour and grain at the seaboard ports for
the week ended March 26 1910 follow:
Receipts at—

New York
Boston
Portland, Me
Philadelphia
Baltimore
Richmond — ..

New Orleans*
Newport News—
Norfolk

Flour,
bbls.

. 153,561

. 38,217

I 52",431
46,247
2,634

. 13,350

I """857

Wheat,
bush.

210,000
27,572

Corn,
bush.

603,000
83,384
64,000
27,718
95,205
57,560
95,325

536

Oats,
bush.

323,300
87,550

Barley,
bush.
34,425
1,000

Ry( i
bush
2.3C0
530

152,862
32,019
9,364
6,000

91,491
39,960
57,190
21,265

2,000

Galveston
Mobile I 6,337

31,000 6,000
10,000
10,292Montreal

Sf. .Tohn
3,760
4,000

34,016
184,000

70,708 8,900
8,000

Total week 1910. . 321,394 686,833 1,053,020 691,464 54,325 12,465
Since Jan. 11910. .4,183,747 13,914,224 13,979,581 9,623,755 872,394 250,603
Week 1909 . 277,824 437,871 1,917,283 776,886 72,821 11,878

Since Jan. 1 1909. .3,631,245 16,244,933 19,547,274 11,825,826 2913,709 240,235

* Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.
The exports from the several seaboard ports for the week

ending March 26 1910 are shown in the annexed statement:
Wheat. Com,

Exports from—■ bush. bush.
New York 100,011 368,478
Portland, Me _ 64,000
Boston 87,032 85,629
Philadelphia 93,000 35,000
Baltimore 499,586
New Orleans _ 15,000
Newport News 536

Galveston 26,000
Mobile 10,000
Norfolk -

St. John, N. B 184,000

Flour, Oats, Rye, Barley, Peas,
bbls. bush. bush. bush. bush-

57,828 4,456 12,940 1,119

5,853
14,000
2,643
15,000

2,000
6,337
857

4,000

— -----

...... — —

”240
-----

”450
-

-

8", 666

Total week 464,043 1,104,229 10S.51S 4,696 12,940 S.000 1,569
Week 1909 702,604 1,085,089 151,329 14,702 9,430 24,421 1.179
The destination of these exports for the week and since

July 1 1909 is as below:
Flour

Since
, Week July 1

Exports for week and AfcA.26. 1909.
since July 1 to— bbls. bbls.

United Kingdom... 38,662 3,954,892
Continent 29,70S 1,513,253
Sou. & Cent. Amer. 12,854 609,468
West Indies 21,955 1,061,366
Brit. Nor.Am. Cols. 5,339 83,741
Other Countries : 233,992

Wheat Corn-
Since Since

Week - Jidy 1 Week July 1
Mch. 26. 1909. Mch. 26. 1909.

bush. bush. bush. bush.
253,879 45,611,964 410,899 8,839,010
198,364 21,663,660 667,795 11,912,132
9,000 285,000 6,000 549,982

3,675 18,799 1,620,420
46,970

2,800 148,084 736 24,466

Total 108,518 7,456,712 464,043 67,712,383 1,104,229 22,992,980
Total 1908-09 151,329 8,085,835 702,604 93,756,087 1,085,089 24,949.015

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery In elevator 63 62 t* 63 ?* 62 J* 62 J* 615*
July delivery in elevator 64 5* 64 J* 65 64 J* 64 ?* 64
September delivery in elevator 65?* 65 ?* 65?* 65 ?* 65?* 65

Oats for future delivery at the West have fluctuated with
corn, with the trading quiet as a rule. There has been more
or less selling for short account by cash interests, however,
and further liquidation by commission houses. Stocks in
the interior are generally reported to be heavy and the cash
demand has been small. Crop reports are favorable. It is
reported that the acreage will be very large. The principal
buying has been to cover shorts. To-day prices closed
easier on liquidation and selling by cash interests.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Natural white 49-51 49-51 49-51 49-51 49-51 49-51
White clipped. .. 50 ?*-53 50?*-53 50 ?*-53 50 ?*-53 50 ?*-53 50 >*-53

DAILY CLOSING PRICES OF OATS IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery In elevator 44 43 ?* 44 43 ?* 43 ?* 43 J*
July delivery in elevator 42 42 42 H 41 ?* 41 ?* 41 J*
September delivery In elevator 39?* 39?* 39 5* 39 5* 39?* 39?*
The following are closing quotations:

FLOUR.

Winter, low grades $4 25@54 50
Winter patents 5 80 @ 6 10
Winter straights 5 40® 5 60
Winter clears 5 00® 5 25
Spring patents 5 65® 6 00
Spring straights 5 30® 5 50
Spring clears 4 50® 4 90

Kansas straights, sack.$5 20@$5 40
Kansas clears, sacks 4 30® 4 65
City patents. 6 80@ 7 10
Rye flour 4 00® 4 60
Graham flour 4 50®
Corn meal, kiln dried.. 3 10@ 3 20

GRAIN.

Wheat, per bushel—
N. Duluth, No. 1 $1 25?*
N. Duluth, No. 2 1 24
Red winter. No. 2 f.o.b. 1 26?*
Hard winter, No. 2 Nom.

Oats, per bushel— Cents.
Natural white 49 @51
White clipped 50?* @53
Mixed Nominal

Corn, per bushel— Cents
No. 2 mixed elev. Nominal
No. 2 yellow f.o.b. Nominal
No. 2 white f.o.b. Nominal

Rye, per bushel—
No. 2 Western f.o.b. 90?*
State and Jersey Nominal

Barley—Malting Nominal
Feeding. c.l.f.,N.Y. Nominal

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

The world's shipments of wheat and corn for the week
ending March 26 1910 and since July 1 1909 and 1908 are
shown in the following:

Exports.

Wheat. Com.

1909-10. 1908-09. 1909-10. 1908-09.

Week r Since
Mch. 26J July 1.

Since
July 1.

Week
Mch. 26.

Since
July 1.

Since
July 1.

North Amer.
Russian ....
Danubian ..

Argentine ..
Australian...
Oth. countFs

Total.. _.

Bushels 1 Bushels.
916,000 111,435,000

4,176,000 162,920,000
384,000 15,938.000

1,768,000 38,510,000
1,520,000 28,812,000
712,000 35,192,000

Bushels.
142,232,700
51,392,000
28,912,000
82,70S,000
26,464,000
14,174,000

Bushels.
886,000
340,000
357,000
17,000

Bushels.
22,523,000
13,421,000
17,335,000
59,991,000

. Bushels.
24,586,400
14.145.500
20.118.500
43.390.500

9,476,000 392,807,000
1

345,882,700 1,600,000 113,270,000 102,240,900

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Mch. 26 1910..
Mch. 19 1910..
Mch. 27 1909..
Mch. 28 1908..

Bushels.
32,720,000
31,760,000
32,080,000
33,800,000

Bushels.
16,880,000
15,440,000
21,280,000
22,440,000

Bushels.
49,600,000
47,200,000
53,360,000
56,240,000

Bushels.
2,890,000
2,720,000
2,635,000
1,320,000

Bushels.
2,805,000
2,975,000
2.635,000
2,960,000

Bushels.
5,695,000
5,695,000
4,270,000
4,280,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports March 26 1910, was as follows:

CANADIAN GRAIN STOCKS.
Wheal, Corn, Oats, Rye, Barley,
bush. bush. bush. bush. bush.

Montreal. 107,000 28,000 297,000 48,000
Fort William. 2,407,000

" afloat 180,000 .

Port Arthur. 3,978,000
Other Canadian*. 4,000,000

Total Mch. 26 1910..10.672,000 28,000 297.000 48,000
Total Mch. 19 1910..10,378,000 29,000 289,000 53,000
Total Mch. 27 1909.. 7,710,000 28,000 194,000 98,000
* Estimated; no report.
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AMERICAN GRAIN STOCKS.
Wheat.
bush.

New York 420,000
Boston 138,000
Philadelphia 150,000
Baltimore 668,000
New Orleans 3,000
Galveston 145,000
Buffalo.. 1,270,000“ afloat 887,000
Toledo 463,000
Detroit 165,000"

afloat 296,000
Chicago 2,208,000
Milwaukee 460,000
Duluth. 6.651,000“

afloat... 92,000
Minneapolis 9,552,000
St. Louis 136,000
Kansas City 2,576,000
Peoria 15,000
Indianapolis. 325,000

Com,
bush.

1,647,000
135,000
34,000

1,529,000
202,000
8,000

'

3,000

239,000
199,000

5,043*000
875,000

Total
Total
Total
Total
Total
Total
Total

Mch. 26
Mch. 19
Mch. 27
Mch. 28
Mch. 30
Mch. 31
April I

1910.
1910.
1909.
1908.
1907.
1906.
1905.

A/nertcan
Canadian

.27,620,000

.26,798,000

.36,412.000

.38,082,000

.47,207,000

.46.470,000

.32,327,000

Wheat,
bush.

.27,620,000

.10.672.090

270,000
6S6.000

2,517,000
221,000
568,000

14,176,000
14,456,000
6,755,000
5,989,000
11,977,000
11,391,000
8,812,000

SUMMARY.
Corn,
bush

14,176,000
28,000

Oats,
bush.

974,000
1,000

85,000
341,000
147,000

1167666
142,666
27,000

1,924,000
501,000

3,231,000
272,000
944,000
233,000
478,000
184,000
62,000

9,662,000
9,372,000
9,067,000
10,006,000
9,396,000
21,332,000
16,312,000

Oats,
bush.

9,662,000
297,000

Rye,
bush.

11,000

56,000

42,000

15.666
36,000

177666
34,000
142,000

306’ooo’
6,000

20.666

685,000
703,000
504,000
614,000

1,441,000
2,126,000
1,280,000

Rye,
bush.

6S5.000

Barley,
bush.

156,000
3,000

76,000

'

27666

13,000
964,000
280,000

1,202,000
105,000

Total Mch. 26 1910..37,292,000
Total Mch. 19 1910..37,176,000
Total Mch. 27 1909.-44,122,000

14,204,000 9,959,000
14,485,000 9,661,000
6,783,000 9,261,000

685,000
703,000
504.000

2,801,000
2,815,000
3,240,000
3,366,000
2,349,000
3,606,000
2.863,000

Barley
‘ bush.

2,801,000
48,000

2,849.000
2,868,000
422.000

THE DRY GOODS TRADE.
New York, Friday Night, April 1 1910.

While demand improved somewhat during the week for
certain lines of staple and seasonable cotton goods available
for prompt shipment, trade generally was quiet, with buying
mostly of a hand-to-mouth character. The recent reduction
in prices has apparently failed to stimulate business as much
as sellers expected; brown cottons, with the exception ofsome of the best-known brands which were purchased quitesteadily in the belief that prices have touched bottom,moved slowly, and orders for popular tickets of bleached
goods, although more numerous, were usually small andscattered. Buyers continued conservative, so far as for¬ward purchasing is concerned, except that demand for fall
cottons, such as blankets, flannelettes, &c., was well main¬tained . Perhaps the most noteworthy and significant devel¬opment was the. further increase in curtailment by bothNorthern and Southern mills. It is reliably stated that cot¬ton cloth manufacturers in Fall River are now curtailing12% weekly, while among Southern mills, especially thoseproducing the coarser goods, the curtailment is larger thanthat; the reduction in output of yarn mills throughout thecountry is estimated at fully 25%. Some manufacturers, asis well known, have granted concessions and sold goods atsubstantial losses in the hope of stimulating demand; butthe character of the buying at the lower basis has not beenencouraging, and they have therefore in a great many casesdecided to reduce their output until such time as buyers areable or willing to pay prices which mills are obliged to ask solong as raw material holds around present levels. Mean¬while jobbers’ and retailers’ stocks are being steadily re¬duced, as is evidenced by the demand for spot goods frommany quarters, and there is reason to believe that consider¬able in the way of additional goods will be needed duringthe coming months. The hesitation of buyers in placingforward contracts has been attributed largely to lack of con¬fidence in the stability of prices, owing to the numerouschanges that have been made; sellers believe that the wide¬spread curtailment now under way will sooner or later con¬vince buyers that bottom prices have been reached, andthat, once assured of this fact, they will operate freely. Itis also thought that the increases in wages of railroad andother employees will in a measure help to readjust conditionsarising from the high cost of living and in turn be of benefitto the textile trades. Prices generally ruled steady duringthe week, with evidences in some quarters of a reaction fromthe low levels recently touched. Fruit of the Loom bleachedsheetings, for instance, which were reduced several days ago,were placed,“at value;” demand since then has continuedgood, and an advance in the price is expected shortly. Re¬ports from most retail centres reflect an active trade in sea¬sonable lines and jobbers have apparently enjojmd a goodvolume of business, though mostly for prompt shipment.In the export division a fair amount of orders came forwardfrom miscellaneous ports, but trade with the Far East re¬mained quiet. Some of the largest factors in the silk-piecegoods trade are soliciting orders for fall at unusually lowprices and are said to have met with considerable successso far; the primary market as a whole, however, ruled quiet,demand continuing light and irregular. Demand for dressgoods for fall is slow in developing and unevenly distributed,while men’s wear lines in primary quarters displayed littleactivity, as this is the between-seasons period.
DOMESTIC COTTON GOODS.—The exports of cottongoods from this port for the week ending March 26 were3,026 packages, valued at $227,856, their destination beingo the points specified in the table below:

-1910— -1909-
New York to March 26-

India
Arabia
Africa
West :

Since Since
Week. Jan. 1. Week. Jan. 1.

12 783 20 276
14 232 44 239
92 200 43,472

33 3,975882 2,893 7,91746 1,097 35 2,738607 6,574 956 9,60437 324 21 380
85 1,914 361 4,033806 12,769 1,662 12,178

445 9,671 254 4,136

3,026 36,490 3,353 88,948The value of these New York exports sihee Jan. 1 hasbeen $2,795,947 in 1910, against $4,676,403 in 1909.Leading brands of bleached cottons moved steadily, butindividual orders as a rule were small. A fair applicationwas reported on Fruit of the Loom sheetings since they wereplaced “at value,” and an advance in price in the near futurewould not occasion surprise. A price basis of 25 cents for10-4 Pepperell wide sheetings was announced during theweek, and this figure is considered favorable to buyers inview of the present cost of cotton. Staple prints were inrather slow request from the domestic trade, even agentswho did not follow the recent advance complaining of unsatis¬factory business. Ginghams generally were active. Mostlines of colored cottons, especially the coarse goods, movedslowly. A moderate trade was put through on tickingswhich were firmly held by agents. As already indicated,fall cottons sold quite freely, particularly flannelettes, whichjobbers re-ordered as a result of a substantial business donewith retailers. The print cloth market ruled very quiet?,mills being less inclined to sell even spots, and, if anything,firmer in their views on contracts; prices for regulars andstandard wide goods remain unchanged.
WOOLEN GOODS.—In the primary dress goods marketleading manufacturers report demand for fall irregular andunsatisfactory, particularly the call for wide fabrics; on nar¬row goods a fair volume of initial orders has been received.The slow movement of wide goods is attributed largely touncertainty among buyers as to what fabrics are likely to bemost popular. In the business that has been done worsted-

warp broadcloths, serges, diagonals and rough woolens havefigured prominently. Trade in men’s wear was quiet andis expected to continue so until wholesale clothiers who aresoliciting fall business begin to forward duplicate orders. -

FOREIGN DRY GOODS.—Trade in imported woolensand worsteds was of moderate volume, these lines being af¬fected largely by the same conditions prevailing in the mar¬ket for domestic fabrics. Linens continued strong and inactive request; importers, however, were less inclined to
accept additional business for distant deliveries, it beinguncertain whether prices will be further advanced andwhether they will be able to secure adequate deliveries frommanufacturers. The burlap market was quiet; 10^-ounceis quoted at 4.30c. and lightweights at 3.30c.
Importations and Warehouse Withdrawals of Dry Ooods.T* H ^ O O
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State mp City Itef/tim/rm.
News Items.

Almeda Drainage District No. 2 (P. 0. Almeda), Harris
Gounty, Tex.—Litigation.—Proceedings have been com¬
menced in the local courts attacking the validity of the
$200,000 drainage bonds sold in 1909.
Elmhurst Sanitary District (P. O. Oakland), Cal.—Litiga¬

tion.—The suit brought to restrain the issuance of bonds by
this district has been carried to the State Supreme Court
and a decision is expected about July 1. The district was
annexed recently to the city of Oakland and attorneys claimed
that this invalidated the bonds. The lower courts decided in
favor of the issue.
Maryland.—Income Tax Amendment Ratified by Legisla¬

ture.—The joint resolution ratifying the proposed Income
Tax Amendment to the Federal Constitution adopted by
the House on March 15 (V. 90, p. 795) was passed on its
third reading in the Senate * according to dispatches, on
March 31.
New York State.—Constitutional Amendment Increasing

Salary of Governor.—The Dana Concurrent Resolution pro¬
posing an amendment to Section 4 of Article 4 of the Consti¬
tution so as to increase the annual salary of the Governor
from $10,000 to $20,000 was passed in the Assembly on
March 22 and in the Senate on March 23. The proposed
amendment will be referred to the Legislature to be chosen
at the next general election of Senators.
Oklahoma.—Vote on Income Tax Amendment.—We are

advised that the Income Tax Amendment ratified by the
Legislature of this State on March 3 (V. 90, p. 644) received
a unanimous vote in the Senate out of a membership of
forty-four, while there were only two votes against it in the
House out of a membership of one hundred and nine.
Patterson, St. Mary Parish, La.—Bonds Declared Valid by

District Court.—On March 26 Judge O’Neill of the District
Court rendered a decision in the suit brought by W. N.
Gooch and other taxpayers to restrain the town of Patterson
from issuing the $30,000 bonds sold last June for water-works
purposes. V. 89, p. 365. According to the “New Orleans
Times-Democrat”, the principal attack was upon the consti¬
tutionality of Act No. 84 of the Legislature of 1906. The
Court holds that this Act is unconstitutional in so far as
it attempts to authorize the issuance of bonds for certain
public purposes, to be secured by special taxes levied under
Article 232 of the Constitution of 1898, without submitting
the question of issuing bonds to a vote of the taxpayers.
The Court points out that the Constitution by Article 281
expressly prohibits the funding of special taxes into bonds
except after having submitted the matter to a vote and se¬
curing the approval of a majority of the taxpayers. The
Court nevertheless upholds the validity of the bonds in
question on the ground that the proposition to fund the
taxes into bonds was submitted and voted upon along with
the proposition to levy the tax in the special election of
Nov. 3 1908. The case has been appealed to the Supreme
Court.
Tennessee.—Legality of Bonds Issued to Secure Location of

State Normal School Sustained by State Supreme Court.—A de¬
cision was rendered on March 26 by Justice W. K. McAlister
of the State Supreme Court in the suit brought by James A.
Ransom et. al. to restrain the issuance of $80,000 bonds by
the City of Murfreesboro and $100,000 bonds by the County
of Rutherford, to secure the location of the Middle Tennessee
Normal School, for the purchase of sites, erection of build¬
ings, &c. The higher Court declares the bonds to be valid,
affirming the decision of Chancellor Walter Beardon.
The complainants urged that the school was strictly a State institution,

that the erection of the same was not a county or municipal purpose, and
for that reason the enabling Acts authorizing the issuance of bonds was in
violation of Section 29 of Article 2 of the constitution, which prohibits a
city or county from giving or loaning its credit to or in aid of “any person,
company, association or corporation, except upon an election to be first
held by the qualified votes of such county, city or town, and by the assent
of three-fourths of the votes cast at said election.” i The Court agrees that
the school to be established is a State institution, but is of the opinion that
it combines features providing for educational advantages which are pe¬
culiarly accessible to the scholastic population of Rutherford County, and
the City of Murfreesboro, thus combining with the State purpose also a
municipal and county purpose. Continuing, the Court states that when
it is recalled that the evil sought to be remedied in that section of the con¬
stitution relating to the lending of credit was the improvident subscriptions
frequently made by counties to railroad enterprises and works of internal
improvement, whereby onerous debts were incurred, “we can perceive no
ground for the contention that the State is included among those to whom
such credit shall not be given.”

According to the Nashville “Banner,” the points raised
in this suit are similar to those raised in a bill recently filed in
Nashville attacking the constitutionality of the $100,000
bonds authorized by Davidson County as a gift to the George
Peabody College for Teachers, and hence it is thought that
the opinion just handed down will settle the question as to
the validity of the Davidson County subscription. See V.
90,p.387. ^

Rond Proposals and Negotiations this week
&&Y6 been as follows £
Acquackanonk Township School District (P. O. Clifton),

Passaic County, N. J.—Bond Offering.—Proposals will be
received until 8 p. m. April 12 by the Board of Education
for the following 43^% coupon bonds authorized by the voters-
at an election held March 15 (V. 90, p. 796):

$1,000 bond to build an additional room in School No. 2. Maturity five
years.

2,000 school-ground-improvement bonds due $1,000 in five years and
$1,000 in six years.

15,000 School No. 8 building-addition bonds. Maturity $1,000 yearly from
six years to twenty years Inclusive.

45,000 School No. 10 building-addition bonds. Maturity $1,000 in seven
eight and nine years and $2,000 yearly from ten years to thirty
years inclusive.

56,800 school-building and site-purchase bonds. Maturity $800 in ten
years and $2,000 yearly from eleven years to thirty-eight years
inclusive.

Denomination $1,000, except one bond of the last-mentioned issue for
$800. Date May 1 1910. Certified check for $1,000, payable to A. D.
Cheston, District Clerk, is required.
Allegheny County (P. O. Pittsburgh), Pa .—Bond Offering.

—Proposals will be received until 12 m. April 12, it is
stated, by R J.Cunningham, County Comptroller for $300,-
000 4% 20-year poor-farm bonds.
Arvada, Jefferson County, Col.—Rond Sale.—The Inter-

State Savings Bank of Denver has purchased $40,000 6%
water bonds. Denomination $500. Interest sem-annual.
Maturity March 1 1925, subject to call after Mch. 1 1920.
Athens, Limestone County, Ala.—Bonds Voted.—This

town recently voted to issue $11,000 30-year funding and
sewer-system-extension bonds. Interest (rate not to exceed
5%) payable semi-annually.
Atlantic City, N. J.—Bond Offering.—-Proposals will be

received until 12 m. April 23 by A. M. Heston, City Comp¬
troller, for $500,000 water, $175,000 park and $25,000 fire¬
house 4)^% gold coupon bonds.
Denomination $1,000. Date Jan. 1 1910. Interest semi-annually at

the National Park Bank in New York City. Maturity Jan. 1 1945. Bid
must be made on a form furnished by the city and be accompanied by a
deposit of $10,000. The legality of the water bonds has been approved by
Dillon, Thompson & Clay of New York and the park and fire-house bonds
by Hubbard & Massllch of New York, a copy of whose opinion will be
delivered to the purchaser. The genuineness of these securities has been
certified to by the Columbia Trust Co. of New York City.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Ballston Spa, Saratoga County, N. Y.—Bond Election.—

On April 8 an election will be held to vote on the question of
issuing $17,900 street-improvement bonds.
Beliefontaine, Logan County, Ohio.—Bond Offering.—

Proposals will be received until 12 m. April 12 by U. L.
Kennedy, City Auditor, for $12,888 4J/£% coupon Elm St.
improvement (assessment) bonds.
Authority, Sections 1536-281, Revised Statutes. Denominations, 10

bonds of $1,000 each and 10 bonds of $288 80 each. Date Sept. 1 1909.
Interest semi-annually at the City Treasurer’s office. Maturity part yearly
from 1910 to 1919 inclusive. Bonds are tax-exempt. Certified check for
10% of bonds bid for, payable to the City Treasurer, is required. Purchaser
to pay accrued interest.
Bessemer, Gogebic County, Mich.—Bond Election.—An

election will be held April 4 to vote upon a proposition to
issue $30,000 city-hall-building bonds.
Boonton, Morris County, N. J.—Bond Offering.—Pro¬

posals will be received until8 p. m. April 4 by Wallace Van-
derhoof, Chairman of Finance Committee, for $14,000 4%
coupon street-improvement bonds.
Denomination $500. Date May 1 1910. Interest semi-annually at the

Boonton National Bank. Maturity May 1 1930. Certified check for 5%
of bid is required.

Buhl, Twin Falls County, Idaho.—Bond Offering.—Pro¬
posals will be received until April 4 by George Layne, Village
Clerk, for the $25,000 coupon water-works bonds voted
(V. 90, p. 389) on Dec. 14.
Authority, Title 13, Sections 2315 to 2322, Revised Statutes. Interest

(rate not to exceed 6%) on Jan. 1 and July 1 at the Village Treasurer’s of¬
fice or at a bank or trust company in New York City. Maturity 20 years,
subject to call after 10 years. '
Caldwell, Noble County, Ohio.—Bond Sale.—The $3,500

5% coupon electric-light and water-works deficiency bonds
described in V. 90, p. 645, were awarded on March 26 to the
Ashland Bank & Savings Co. of Ashland at 104.18 and ac¬
crued interest. The following bids were also received:
W. S. Pond, Somerset $3,630 02
Seasongood & Mayer, Cin__ 3,610 00
Sec. Sav. & Tr. Co., Toledo 3,610 00
Otis & Hough, Cleveland-. 3,607 00

R. W. Horton, Caldwell $3,566 00
First Nat. Bk., Cleveland-_ 3,565 00
Citizens’ Nat. Bk., Caldw’ll 3,562 30
W. E. Tipton, Caldwell 3,560 00

Weil, Roth & Co., Cincin-_ 3,592 75 Stacy & Braun, Toledo 3,546 25
Date March 15 1910. Interest semi-annual. Maturity $500 on Sept. 15

1913 and $1,000 on Sept. 15 in each of the years 1914, 1915 and 1916.
Canon City School District No. 1 (P. O. Canon City), Colo.

—Bonds Voted and Sold.—At an election held March 19,
fifty-three voters were unanimously in favor of a proposition
to issue $12,000 5% 10-20-year (optional) bonds. These
bonds have been sold to E. H. Rollins & Sons of Chicago.
Charleston School District (P. O. Charleston), Mississippi

County, Mo.—Bond Sale.—An issue of $5,000 5% 15-19-year
(serial) school-building-repair bonds was disposed of on
March 14 to A. G. Edwards & Sonsjif St. Louis at 102.83—
a basis of about 4.756%.
Denomination $1,000. Date April 4 1910. Interest annually at the

Charleston Bank in Charleston.

Chicago-Oak Park, Ill.—Annexation Election.—According
to local papers, annexation of the village of Oak Park with
its population of 20,000 will be voted on by the voters of
Chicago and Oak Park on April 5.
Cincinnati School District (P. O. Cincinnati), Ohio.—

Bond Sale.—Of the $250,000 4% 40-year coupon school-
improvement bonds offered on March 28 and described in
V. 90, p. 573, $125,000 were disposed of to each of the fol¬
lowing at 102.90: the Atlas National Bank and the Market
National Bank, both of Cincinnati. This is on an interest
basis of about 3.858%. A list of the bidders follows:
Atlas Nat. Bank, Cincin. $257,250 001 Weil, Roth & Co., Cin. .$255,625 00
Market Nat. Bank, Cin__ 257,250 00 I Fifth-Third Nat.Bk., Cin. 253,850 00
Seasongood*Mayer, Cin 256,716 50 I Hayden, Miller & Co.,Cle 253,100 00
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Clifton (P. 0. Newport), Ky.—Bond Sale.—The SI2,0005% 20-year coupon water bonds described in V. 90, p. 723,

were awarded on March 23 to the Newport National Bankat 101.25 and accrued interest. Bids were also received
from Weil, Roth & Co. and the Provident Savings Bank &Trust Co. of Cincinnati and Cutter, May & Co. and S. A.Kean & Co. of Chicago. Bonds are dated April 1 1910.
Clyde, Sandusky County, Ohio.—Bond Sale.—An issue

of $3,500 43^% 5-11-year (serial) coupon water-works-extension bonds, proposals for which were asked until
March 28, was awarded to the People’s Banking Co. of Clydeat 103 and accrued interest—a basis of about 4.057%.Following are the bids:
People’s Bkg. Co., Clyde-_$3,605 00
Clyde Savg.s. Bk. Co., Clyde 3,575 00
Seasongood & Mayer, Cin-_ 3,571 50

Sec.Sav.Bk.&Tr.Co., ToL__$3,571 00
First National Bank, Cleve. 3,567 00
ColonialSav.Bk.&Tr.Co.,Fre 3,560 00Denomination $500. Date March i 1910. Interest semi-annually at theChase National Bank in New York City. Bonds are tax-exempt.

Columbia, Marion County, Miss.—Bond Sale.—We have
just been advised that the $5,045 72 6% 20-year couponfunding bonds described in V. 89, p. 1023, were sold onNov. 18 1909 to John Nuveen & Co. of Chicago.
Connecticut.—Bond Offering.—Proposals will be received

Framingham (P. O. South Framingham), Mass.—Tem¬porary Loan.—A loan of $50,000 was negotiated on March 24with R. L. Day & Co. of Boston at 3.70% discount. Ma¬turity Oct. 15 1910.

George, Lyon County, Iowa.—Bond Sale.—The $11,00016-year (average) water-works bonds offered on March 15(V. 90, p. 724) were disposed of on March 23 to the SecurityTrust Co. of St. Paul at 100.80 and interest for 5s.
Purchaser to furnish blank bonds.* Denomination $1,000. DateMarch 15 1910. Interest s~*ml-annual. Total debt, this issue. Assessedvaluation, $131,522.

Geneva, Ontario County, N. Y.—Bond Sale.—An issue of$26,500 4)4% street-improvement bonds was awarded onMarch 26 to the Geneva Savings Bank for $26,713 33(100.804) and accrued interest. The following bids werealso received:
N. W. Harris & Co., N. Y, $26,659 00C. E. Dennison&Co.,Clev_ 26,603 35Hudson City Savings In¬
stitution, Hudson 26,600 00

W.N. Coler & Co., N. Y..$26,565 00Geneva Nat. Bk., Geneva. 26,526 50Adams & Co., N. Y 26,509 00

Denomination: 20 bonds of $1,000 each and 13 bonds of $500 each.Date April 1 1910. Interest semi-annually at the National Bank of Com¬merce in New York City. Maturity on April 1 as follows: $1,000 in 1911,$1,500 yearly from 1912 to 1924 inclusive and $1,000 yearly from 1925 to1930 inclusive.
until 12 m. April 14 by Freeman F. Patten, State Treasurer,
at Hartford, for the $2,000,000 33^% coupon or registered
general bonds mentioned in V. 90, p. 460.
Authority Act of General Assembly approved April 14 1909. Denomi¬nations: Coupon bonds, $1,000 each; registered bonds, $1,000, $10,000 or$50,000 each. Date April 1 1909. Interest semi-annually at the TreasuryDepartment in Hartford. Maturity April 1 1934, subject to call afterApril 1 1924. Certified check for 2% of bid, payable to the Treasurer, isrequired. Purchaser to pay accrued Interest. Official notice states thatthe State has never defaulted and that there is no litigation pending. Pur¬chaser must be prepared to take bonds by April 15.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
iggConshohocken. Montgomery County, Pa.—Bond Offering.—Proposals will be received until April 12 by the Committee
on Ways and Means for the $125,000 4% coupon bonds voted(V. 90, p.573) on Feb. 15.
Denomination $1,000. Date May 1 1910. Interest semi-annual. Ma¬turity on May 1 as follows: $10,000 In 1915, $15,000 in 1920, $20,000 in1925, $25,000 in 1930, $25,000 in 1935 and $30,000 in 1940. Bonds areexempt from taxes. Certified check or draft for 5% of bonds bid for isrequired. Purchaser to pay accrued interest from May 1 1910. RichardH. Bate is Chairman of the Ways and Means Committee.
Covington, Ky.—Bond Sale.—Reports state that this

city has disposed of an issue of Summit Drive improvementbonds to Joseph Conley and an issue of Main Street improve¬ment bonds to Zach Hedger.
Covington County (P. O. Collins), Miss.—Bond Offering —It is reported that proposals will be received until April 4for $15,000 loan warrants.
Crane Creek Irrigation District, Idaho.—Bond Sale.—Anissue of $256,000 6% irrigation bonds has been disposed ofto the Crane Creek Irrigation Land & Power Co. of Weiser

at par in payment for work done. Maturity part yearlyfrom 11 to 20 years inclusive.
David City, Butler County, Neb.—Bids Rejected.—We areadvised that all bids for the $20,000 5% 5-20-year (optional)electric-light bonds and $20,000 5% 10-20-year (optional)water-works bonds offered on March 9 were rejected. Thesebonds were offered without success on Jan. 12. V. 90,p. 318.
Delaware County (P. O. Delaware), Ohio.—Bond Sale.—The $25,940 4^2% ditch bonds described in V. 90, p. 723,were awarded on March 29 to the Delaware Savings Bank ofDelaware for $26,562 (102.397) and accrued interest. Otherbids were as follows:

First Nat. Bank, Delaw’e.$26,561 00
Delaware Nat. Bk., Dcla_ 26,498 00
Barto, Scott & Co., Colum 26,200 00

Deposit Bkg. Co., Delaw’e $26,190 00Davies, Bertram Co.,Cin_ 26,096 00Weil, Roth & Co., Cincin. 26,072 30Maturity $2,594 each six months from Sept. 1 1910 to March 1 1915 incl.
Doming School District (P. O. Deming), Luna County,N. Mex.—Bond Election.—A proposition to issue $40,000 5%10-20-year (optional) high-school-building bonds will besubmitted to a vote of the people on April 4.
Duquesne, Allegheny County, Pa.—Bond Sale.—J. S. &W. S. Kuhn Inc. of Pittsburgh were the successful bidders

on March 11 for $150,000 4^% general improvement bonds.
Denomination $1,000. Date April 1 1910. Interest semi-annual. Ma¬turity part yearly from 1920 to 1940 Inclusive.
East Youngstown, Mahoning County, Ohio.—RondOffering.—Proposals will be received until 12 m. April 11by P. J. Carney Jr., Village Clerk, for $5,000 6% citybuilding and site-purchase bonds.
Authority Section 2835, Revised Statutes. Denomination $1,000Date April 20 1910. Interest semi-annual. Maturity $1,000 yearly oriApril 20 from 1911 to 1915 Inclusive. Certified check on the CommercialNational Bank of Youngstown for 5% of bonds bid for, payable to theVillage Treasurer, is required. Purchaser to pay accrued interest.

'

Eupora, Webster County, Miss.—Bonds Not Sold—BondOffering.—No sale was made on Feb. 15 of the $10,000 6%20-year coupon concrete-walk bonds described in V. 90,
E. 460. Proposals are again asked for these bonds and wille received this time until April 5.
Fayette, Jefferson County, Miss.—Rond Offering.—Pro->osals will be received until 8 p. m. April 5 by E. H. Reber,'own Clerk, for $5,000 6% coupon funding bonds.

Granada, Powers County, Col.—Bond Sale.—An issue of$8,800 6% sidewalk bonds has been purchased by the Inter-State Savings Bank of Denver.
Denominations $100 and $500. Date Oct. 1 1909. Interest semi¬annual. Maturity Oct. 1 1924, subject to call Oct. 1 1919.
Green Cove Springs, Clay County, Fla.—Bond Sale.—The$45,000 6% gold coupon improvement bonds offered onMarch 22 and described in V. 90, p. 647, were awarded onthat day, according to reports, to J. C. Edwards of GreenCove Springs at 101.50. 'Maturity Jan. 1 1940.
Greenville, Darke County, Ohio.—Bond Sale.—The $10,-415 10 4% coupon Central Ave. improvement (assessment)bonds described in V. 90, p. 724, were awarded on March 26to the Farmers’ National Bank, the Greenville NationalBank and the Second National Bank, all of Greenville, for$10,460 10 (100.432) and accrued interest. There were noother bidders. Maturity $1,041 51 yearly on Sept. 1 from1910 to 1919 inclusive.
Hamilton, Butler County, Ohio.—Bond Offering.—Inaddition to the $2,983 30 5% sidewalk-improvement bondsto be offered at 12 m. April 6 (V. 90, p. 647), proposals willalso be received at the same time and place by H. A. Grim¬

mer, City Auditor, for $18,000 4% coupon fire-departmentbonds.
Denomination $500. Date Feb. 15 1910. Interest semi-annual. Ma¬turity Feb. 15 1930. Certified check for 5% of bid, payable to the CityTreasurer, is required. Bends will be delivered within ten day3 from timeof award.

Bond Election.—<-It has been arranged to hold an election
on April 16 to vote on the question of issuing park bonds.
Humboldt, Gibson County, Tenn.—Bond Sale.—The $30,-000 street bonds, proposals for which were asked untilMarch 21 (V. 90, p. 574), were sold to W. B. Troy of Mem¬phis at par. The following bids were also received:

A. ,T. Hood & Co., Detroit—Par, less $440.C. II. Coffin, Chicago $30,011 less $750.
Seasongood & Mayer, Cincinnati—$30,000 less $1,500.
Hyde Park, Norfolk County, Mass.—Bond Sale.—OnMarch 25 the $468,000 4% coupon water-loan bonds describedin V. 90, p. 724, were awarded to Estabrook & Co. and Blod-

get & Co., both of Boston, at their joint bid of 102.685. Bids
were also received from R. L. Day & Co., Adams & Co. andCrocker & Fisher, all of Boston. Maturity $17,000 yearlyfrom 1912 to 1915 inclusive and $16,000 yearly from 1916 to1940 inclusive.

Jacksonville, Fla.—Bonds Proposed.—This city, accordingto local papers, has under consideration the issuance of$100,000 public-improvement bonds.
Jeff Davis County Common School District No. 4, Tex.—Bond Sale.—The $6,000 5% 15-40-year (optional) bondsdescribed in V. 90, p. 390, were awarded to Spencer Greggat par and accrued interest.
Jefferson County School District No. 4, Mont.—Bond Sale.

—The Union Bank & Trust Co. of Helena bought $5,000 5%school-building bonds on March 7 at par.
Denomination $500. Date July 1 1909. Interest annual. MaturityJuly 1 1919.

Johnson City, Washington County, Tenn.—Bond Offering.
—Proposals will be received until 7:30 p. m. May 5 by the
Board of Mayor and Aldermen for $375,000 5% coupon
water-works bonds. The Board, however, reserves the right
to sell any part of said $375,000, but not less than $300,000
will be sold.
Denomination $1,000. Date June 1 1910. Interest semi-annually atthe City Treasurer's office. Maturity June 1 1940. Certified check for2 l4% of bid, payable to E. E. Ellsworth, City Recorder and Treasurer, isrequired.* The securities will be delivered on June 1 1910. The UnitedStates Mortgage fic Trust Co. of New York will certify as to the genuinenessof the bonds and their legality will be approved by Hawkins, Delafleld &Longfellow of New York City, whose opinion will be furnished to thepurchaser.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.Authority Section 3415, Code of 1906. • Denomination $100. DateMarch 1 1910. Interest annually at the Town Treasurer’s office. Maturity20 years. Bonds are exempt from town taxes. Certified check for 10%of bid, payable to the Town Treasurer, is required. Bonded debt, includingthis issue, $15,000. Floating debt, $5,000. Assessed valuation for 1909.$380,818.

Joplin School District (P. O. Joplin), Mo.—Bonds Voted.—
The election held March 28 resulted in a vote of 789 to 174in favor of the proposition to issue the $75,000 4>£% 10-20-
year (optional) building and improvement bonds mentioned
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in V. 90, p. 867. We are informed that the securities will
be offered for sale about April 15.
Jordan School District (P. 0. Sandy City), Salt Lake

County, Utah.—Bonds Voted—Bond Offering—The election
held March 19 resulted in favor of the proposition to issue
the $60,000 building bonds mentioned inV. 90, p. 798. The
vote was 200 “for” to 75 “against.” Interest rate not to
•exceed 5%. Maturity 20 years. Proposals for these bonds
will be received at once.
Josephine County School District No. 7, Ore.—Bond Offer¬

ing.—Some additional details are at hand relative to the
-offering on April 5 of the $45,000 5% coupon high-school¬
building bonds mentioned in V. 90, p. 648. Proposals will
be received until 7:30 p. m. on that day by Edward S. Van
Dyke, District Clerk (P. O. Grant's Pass).
Authority, Section 85, page 43, School Laws. Denomination $1,000.

Interest semi-annually at place designated by purchaser. Maturity 20
years. Bonds are exempt from all taxes. Certified check tor $4,500, pay¬
able to the Board of Education, is required.

Kandiyohi County (P. O. Willmar), Minn.—Bids.—The
following bids were received on March 15 for the $46,388 15
coupon drainage bonds awarded on that day to the Union
Investment Co. of Minneapolis at 100.021 and accrued inter¬
est for 43^s (V. 90, p. 798):

Premiums.
Union Inv. Co., Minneap.. a$10 00
Edwin White & Co a2 00
Thos. J. Bolger Co., Chic, _bl,600 00
Minn. L. & Tr. Co., Minn.bl,500 00

Premiums.
U.M.Stoddard&Co.,MInn.h$l,457 60
Kane & Co., Minneapolis. &1.275 00
Security Tr. Co., St. Paul. &1.200 00
Wells & Dickey Co., Minn. 61,060 00

a For 4 Hs. 6 For 5s.

Lafayette, Chambers County, Ala.—Bonds Voted.—An
election held March 7 resulted in favor of a proposition to
issue $40,000 5% water-works and electric-light-improve¬
ment bonds. The vote was 121 to 7. Maturity July 1 1940.
Lafayette, WalkerCounty, Ga.—Bonds Voted.—Local pa¬

pers state that the voters on March 22 approved the issu¬
ance of the $28,000 water-works and $12,000 electric-light
5% 30-year bonds ment oned in V. 90, p. 574. The vote is
reported as 211 to 19.
Lancaster, Fairfield County, Ohio.—Bond Sale.—An issue

of $5,000 4% sewer bonds was awarded on March 25 to the
Farmers’ & Citizens’ Bank of Lancaster at 101.14.
Denomination $1,000. Date April 12 1909. Interest annual. Ma¬

turity $1,000 yearly from 1913 to 1917 inclusive.
Lawrence, Mass.—Temporary Loan.—A loan of $100,000

due Oct. 22 1910 has been negotiated with Bond & Goodwin
of Boston at 3.84% discount.
Lebanon, Laclede County, Mo.—Bonds Voted.—The pro¬

position, to issue the $20,000 water and light bonds men¬
tioned in V. 90, p. 868, carried by a vote of 394 to 29 at the
election held March 29.
Lexington, Middlesex County, Mass.—Bond Sale.—

Adams & Co. of Boston recently purchased $27,960 4%
bonds for $28,513 76—the price thus being 101.98. The
securities are dated April 1 1910 and mature part yearly on
April 1 from 1911 to 1935 inclusive.
Lonsdale (P. O. Knoxville), Tenn.—Bond Offering.—Pro¬

posals will be received until 12 m. April 5 by M. M. Copen-
haver, Mayor, for the $30,000 5% registered street, school
and sanitary bonds mentioned in V. 90, p. 868.
Authority, Chapter 317, Acts of 1909. Denomination $500. Date

Aprll l 1910. Interest semi-annually at place designated by purchaser.
Maturity 1940. Bonds are exempt from all taxes. No bonded or floating
debt at present. Assessed valuation 1908 $539,050.
Lorain, Lorain County, Ohio.—Bond Offering.—Proposals

will be received until 12 m. April 9 by E. P. Keating, City
Auditor, for $50,000 4% water-works improvement bonds.
Authority, Section 2835, Revised Statutes. Denomination $1,000.

Date March 15 1910. Interest semi-annual. Maturity Sept. 15 1930.
Certified check for $1,000, payable to the City Treasurer, is required.
Purchaser to pay accrued interest.
Lucas County (P. O. Toledo), Ohio.—Bond Sale.—'The

following bids were received on March 28 for the two issues
of 43^% coupon bonds described in V. 90, p. 725:

Cleveland Trust Co., Cleveland \
Stacy & Braun, Toledo J$292 00
Hayden, Miller & Co., Cleveland 240 00
First National Bank, Cleveland 224 00
Weil, Roth & Co., Cincinnati 214 00
Otis & Hough, Cleveland- 207 00
The $11,264 40 Children’s Home improvement bonds mature in 1915,

1916 and 1917, while the $75,000 road-improvement bonds mature part
yearly from 1916 to 1934 Inclusive.

Prems. on prems. on

$11,264 40 $75,000
bonds. bonds.

$292 00 $4,705 00
240 00 4,155 00
224 00 3,719 00
214 00 4,312 50
207 00 3.630 00

Lucasville, Scioto County, Ohio.—Bonds Voted.—An elec¬
tion held March 21, it is reported, resulted in favor of a
proposition to issue $6,000 school-building bonds. The vote
was 76 “for” to 18 “against.”
Luverne Independent School District No. 2 (P. O. Lu-

veme), Bock County, Minn.—Bond Sale.—The $20,000
4)^% coupon refunding bonds described in V. 90, p. 725,
were awarded on March 26 to Wells & Dickey Co. of Minne¬
apolis at 100.45 and accrued interest—a basis of about
4.43%. The following bids were received:
Minneapolis Trust Co., Minn_$20,0891 Union Invest Co., Minneap.$20,020
Kane & Co., Minneapolis 20,0801Woodin,McNear&Moore, Chi 20,000
We are advised that in addition to the above "several other bids were

received offering par and quite a number below par.” Maturity $1,000
yearly on April 1 from 1911 to 1924 Inclusive and $6,000 In 1925.
Macon, Ga.—Bond Offering.—Attention is called to the

official notice elsewhere in this Department of the offering
on April 19 of the $100,000 paving and $100,000 sewer 4%
gold coupon bonds mention of which was made in V. 90, p.
725. Proposals will be received until noon on that day

(April 19) by A. R. Tinsley, City Treasurer. Bonds will be
dated Jan. 1 1910.
Manchester, N. H.—Bond Sale.—According to reports,

$100,000 3J^% 20-year improvement bonds were recently
purchased by the Stamford Savings Bank of Dover at par.
Mankato School District (P. O. Mankato), Blue Earth

County, Minn.—Bonds Voted.—A proposition to issue $100,-
000 4% high-school and grade-school bonds carried by a
vote of 609 to 141 at an election held March 16. Maturity
part yearly from six to twenty years inclusive. Arrange¬
ments have been made with the State of Minnesota for the
disposal of these bonds.
Marshall County (P. O. Warren), Minn.—Bond Offering.—

Additional details are at hand relative to the offering on
April 5 of the $176,000 5% coupon ditch bonds mentioned
in V. 90, p. 868. Proposals will be received until 10 a. m.
on that day by A. G. Lundgren, County Auditor.
Authority, Chapter 230, General Laws of 1905, and amendments thereto.Denomination to suit purchaser. Date day of sale. Interest annually on

July 1 In Warren. Maturity on July 1 as follows: $2,600 yearly from 1911
to 1914 Inclusive, $12,600 yearly from 1915 to 1920 inclusive and $10,000
yearly from 1921 to 1929 inclusive. Bonds are tax-exempt. Certified
check for $5,000, payable to Marshall County, Is required.
Maryville, Blount County, Tenn.—Bonds Authorized.—Ac¬

cording to reports the ordinance providing for the issuance
of the $30,000 5% 20-year school-building bonds mentioned
in V. 89, p. 1614, has passed its third reading in the City
Council and has also been signed by the Mayor.
Maywood, Cook County, Ill.—Bond Sale.—The $10,000

water-plant and the $20,000 public-improvement bonds,
proposals for which were asked until March 24 (V. 90, p. 799),
were sold to N. W. Halsey & Co. of Chicago at 105.44 and
accrued interest for 5s. The following proposals were received:
N. W. Halsey & Co., Chlc_$31.632 00
John Nuveen & Co., Chlc_ 30,056 00
TrowbridgeANlverCo.,Chic 31,500 00
E. H. Rollins & Sons, Chic 31,407 50
Weil, Roth & Co.. Cln 31.380 00
H. T. Holtz & Co., Chic._ 31,206 00
Coffin & Crawford, Chic__ 31,200 00
H. C. Speer & Sons Co.,Chi 31,110 00

Thos. J. Bolger Co., Chic_$31,059 00
McCoy & Co., Chicago 31,050 00
A. B. Leach & Co., Chic._ 31,037 00
Commercial Nat. Bk., Chic 30,975 00
S. A. Kean & Co., Chic 30,960 00
H. H. Nichols, Maywood. 30,750 00
Farson, Son <5c Co., Chic.. 30,450 00
A. J. Hood & Co., Detroit 28,005 00

i v* u, uvuo w#»vui vv «• w • **vv/\* w v/v • 9 uiv ,v/uu Uv
With the exception of John Nuveen & Co., who bid for 4Ms, the above

bids were made for 5% bonds.
Medford, Mass.—TemporaryLoan.—On March 29 $100,000

temporary-loan notes were awarded to Blake Bros. & Co. of
Boston at 3.84% discount and $2 premium. Maturity $50,-
000 Jan. 20 1911 and $50,000 Feb. 20 1911.
Miami County (P. O. Troy), Ohio.—Bond Sale.—On March

26 nine issues of 5% ditch bonds, aggregating $20,100, were
awarded to the Troy National Bank of Troy at 101.616.
The following bids were received:
Troy National Bank, Troy._$20,4251 PIqua Nat. Bank, Piqua..$20,421 98
Tlpp Nat. Bank, Tippecanoe First Nat. Bank, Troy 20,365 00
City _a20,4651 Hayden, Miller & Co., Clev.20,269 00
a Bid said to be irregular.
An offer for part of the bonds was also received from Saesongood & Mayer

of Cincinnati. The bonds answer the following description:
$300 Byerly Ditch bonds. Denomination $100. Maturity $100 on Jan. 1

in each of the years 1911 and 1912 and $100 July 1 1911.
8,800 Finfrock Ditch bonds. Denomination $300, except two bonds of

$500 each. Maturity $800 July 1 1910, $800 Jan. 1 1911 and $900
each six months from July 1 1911 to Jan. 1 1915 Inclusive.

800 Gordon Ditch bonds. Denomination $200. Maturity $200 each
six months from July 1 1910 to Jan. 1 1912 Inclusive.

500 Hissong Ditch bonds. Denominations $200 and $100. Maturity
$200 July 1 1910, $200 Jan. 1 1911 and $100 July 1 1911.

500 Hatfield Ditch bonds. Denomination $100. Maturity $100 each
six months from Jan. 1 1911 to Jan. 1 19l3 Inclusive.

600 Laura Ditch bonds. Denomination $100. Maturity $100 each six
months from July 1 1910 to Jan. 1 1913 Inclusive.

4,900 Line Ditch bonds. Denominations $300 and $500. Maturity $900
July 1 1910 and $800 each six months from Jan. 1 1911 to Jan. 1 1913
Inclusive.

1,100 Patterson Ditch bonds. Denomination $100, except one bond of
$200. Maturity $200 July 1 1910 and $100 each six months from
Jan. 1 1911 to Jan. 1 1915 Inclusive.

2,600 Thuma Ditch bonds. Denominations $300 and $500. Maturity
$900 July 1 1910, $900 Jan. 1 1911 and $800 July 1 1911.

The above bonds are dated Jan. 1 1910. Interest semi-annually at the
County Treasury.
Milwaukee, Wis.—Bonds Authorized.—The Common Coun¬

cil on March 28 passed ordinances providing for the issuance
of $100,000 bonds for a new isolation hospital and $75,000
bonds for a public natatorium.
Minneapolis, Minn.—Bond Offering.—Proposals will be

received until 2p.m. April 21 by the Ways and Meaus Com¬
mittee of the City Council, at the office of Dan C. Brown,
City Comptroller, for $50,000 4% park bonds.
Date April 1 1910 Interest semi-annual. Maturity April 1 1940.

Certified check for 2% of bonds bid for, payable to C. A. Bloomquist, City
Treasurer, is required.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Montgomery County (P. O. Dayton), Ohio.—Bond Sale.—

The Dayton Savings & Trust Co. of Dayton on March 31
submitted a bid of par for the $1,100 4^% coupon Walters
Ditch improvement bonds described in V. 90, p. 868. Ma¬
turity part yearly on April 1 from 1911 to 1914 inclusive.
Mount Gilead, Morrow County, Ohio.—Bond Sale.—It is

reported that this village on March 23 disposed of the follow¬
ing sewer bonds:
$9,380 village portion bonds. Maturity part yearly from 3 to 9 years.
2,565 assessment bonds. Maturity part yearly from 1 to 5 years
Mount Kisco, Westchester County, N. Y.—Bond Offering.

—Proposals will be received until 7:30 p. m. April 6 by F. G.
Carpenter, Village Clerk, for $48,300 registered Main Street
improvement bonds.
Denomination $2,000, exoept one bond of $2,300. Date April 25 1910.

Interest (rate to be named In bid) payable at the Treasurer’s offloe, Mt.
Kisco National Bank. Maturity part yearly on April 25 from 191$ to
1938 Inclusive. Bonds are tax-exempt. Certified check for 10%, payable
to the "Village of Mt. KIsoo,” Is required.
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Mt. Pleasant, Henry Oounty, Iowa.—Price Paid for Bonds.—The price paid for the $15,000 4% 1-11-year (optional)

street-paving bonds recently disposed of to local investors
(V. 90, p. 868), was par. Denomination $500. Date Feb. 11910. Interest semi-annual.
Navarro Oounty Common School District No. 6, Tex.—Bond Sale.—The $15,000 5% bonds registered by the StateComptroller on Jan. 25 (V. 90, p. 392) were awarded inMarch to Chas. S. Kidder <fc Co. of Chicago.
Denomination $100. Date August 1909. Interest annually on April 10-Maturity 40 years, subject to call after 20 years.

Newport, R. I.—Temporary Loan.—The $50,000 loanmentioned in V. 90, p. 799, was awarded on March 24 toBlake Bros. & Co. ofdJoston at a discount of 4.11%. Ma¬turity Sept. 5 1910.
New York State.—Bond Offering.—Proposals will be re¬ceived until 2p.m. April 20 by Clark Williams, State Comp¬troller, at Albany for the $5,000,000 4% gold coupon orregistered highway improvement bonds mentioned in

V. 90, p. 799. A.
Authority Chapter 469, Laws of 1906, as amended by Chapter 718, Lawsof 1907. Denominations: coupon bonds of $1,000 each and registeredbonds of $1,000, $5,000, >$10*000 and $50,000. Date March 1 1910.Interest semi-annually at the Bank of the Manhattan Co., New York.Maturity March 1 1960. Bonds are exempt from taxes. Bids must beaccompanied by a deposit of money, certified check or bank draft on abank or trust company In New York City or in Albany for 2% of the bondsbid for, made payable to the State Comptroller. Bids to Include accruedInterest.

Niskayuna School District No. 5, N. Y.—Bond Offering.—We see it reported that proposals will be received until 12 m.
April 7 by Oron O. Rider, Chairman Board of School Trus¬
tees (P. O. Schenectady),v for $13,000 5% school bonds.
Interest annual. Maturity part yearly from one to twenty years inclu¬sive. Certified check for 2% Is required.
Nowata County (P. O. Nowata), Okla.—Bond Sale.—The

following 5% bonds offered on Feb. 21 (V. 90, p. 462) weresold on March 22 to Speer & Dow for $181,740—the pricethus being 103.851:
$100,000 bridge bonds. Denomination $1,000. Maturity July 1 1935.75,000 court-house and jail bonds. Maturity July 1 1921 and July 11930. Denomination $500.
The above bonds are dated July 1 1910. Interest semi-annual.
Obion, Obion County, Tenn.—Bonds Voted.—The election

heldjMarch 19 resulted in favor of issuing the following bondsmentioned in V. 90, p. 726: $30,000 for electric-light andwater-works, $15,000 for sidewalk and street-improvementsand $10,000 for municipal building purposes.
Ocheyedan, Osceola County, Iowa.—Bonds Voted.—Of a

total of 131 votes cast at the election held March 28, only 10were against the issuance of the $12,000 water-works bondsmentioned in V. 90, p. 726.
Oklahoma.—Warrant Offering.—Further details are athand relative to the offering of the $750,000 5% coupon pub¬lic-building warrants mentioned in V. 90, p. 726. Proposalsfor these warrants will be received until April 25 by J. A.Menefee, State Treasurer, at Guthrie.
Authority, an Act of the Legislature approved Feb. 18 1910. Denomi¬nation $500. Interest May 1 and Nov. 1. Maturity $75,000 yearly onMay 1 from 1912 to 1921 inclusive. The warrants are exempt from alltaxes. Certified check or cash for 2% of bid Is required.
Opelika, Lee County, Ala.—Bonds Voted.—The $85,0005% 30-year municipal water and light-plant bonds mentionedin V. 90, p. 726, were authorized on March 28 by a vote of299 to 16. The bonds will be offered for sale in the near fu¬ture.

Paleto School District, Kern County, Cal.—Bond Offering—Proposals will be received until 10 a. m. April 8 by I. L.Miller, Clerk of the Board of County Supervisors (P. O.Bakersfield), for $12,000 6% coupon school bonds.
Authority, Sections 1880 and 1888, Political Code. Denominatlpn$1,000. Interest annually on March 7. Maturity $2,000 yearly from1915 to 1920 inclusive. Certified check for 10% of bid, payable to theChairman of the Board of County Supervisors, is required.
Piedmont, Cal.—Bond Sale.—It is reported that $123,0005% improvement bonds were sold on March 24 to C. E. Wood-side & Co. of Los Angeles for $128,900—the price thus being104.796.

Piercefield, St. Lawrence County, N. Y.—Bond Offering.—Proposals will be received until 12 m. April 20 by Leon E.Gale, Town Supervisor (P. O. Gale), for $10,000 4% couponhighway bonds.
Denomination $1,000. Date May 1 1910. Interest semi-annually atthe St. Lawrence County National Bank In Canton, N. Y. Maturity $2 000yearly on May 1 from 1911 to 1915 Inclusive. No bonded debt at present.Pike County (P. O. Petersburg), Ind.—Bond Sale.—The$40,000 4J^% Jefferson Township road bondsJToffered onMarch 25 (V. 90, p. 800) were awarded to J. F. Wild \fc Co.of Indianapolis at par.
Denomination $1,000. Date May 5 1909.turlty part yearly from 1 to 20 years.

Interest semi-annual. Ma-

Pine Bluff, Jefferson County, Ark.—Bonds Offered byBankers.—The Mercantile Trust Co. of St. Louis is offeringto investors $70,000 5^% coupon bonds of ImprovementDistrict No. 26.
Denomination $500. Date Feb. 1 1910. Interest semi-annually at tlMercantile Trust Co. of Little Rock. Maturity part yearly on Feb l fro1911 to 1925 inclusive. The legality of these bonds has beenfapproved lRose, Hemingway, Cantrell & Loughborough of Little Rock

^Platte City School District (P. O. Platte City), PlatteCounty, Mo.—Bond Sale.—The $15,000 4% 5-20-year(optional) school-building bonds offered on March 26J(V. 90p. 871), were sold to the'Wells Banking Co. of Platte^City atpar. A bid of $14,100 was also received from the Wm. R.

Compton Co. of St. Louis. Denominations: $500 and $250.Date April 1 1910. Interest semi-annual.
Pleasanton, AJameda County, Cal.—Bond Offering.—Pro¬posals will be received until 7:30 p. m. April 4 for $40,0004 J4% water-works bonds.

. uaw May l xutcicot acuu-auuuai. ma¬turity $1,000 yearly. These bonds were offered but not sold on March 7.See V. 90,.p. £00.

Portland,rMe.—Temporary Loan.—A loan of $145,000 wasnegotiated on March 25 with Bond & Goodwin of Boston ata discount of 4>^%. Maturity Aug. 1 1910.
Quincy, Mass.—Temporary Loan.—This city recently bor¬rowed $100,000 from Loring, Tolman & Tupper of Bostonat 3.87% discount. Loan is payable March 29 1911.
Randolph School District, Orange County, Cal.—BondSale.—School-building 5% bonds amounting to $6,000 weresold on March 22. The American Savings Bank, offering102.025, was the successful bidder. A list of the proposalsreceived follows:

American Savings Bank...$6.121 5QIC. E. Woodalde & Go., LosWm. R. Staats & Co..LosA. 6,081 501 Angeles .$6,031 00-J. H. Adams & Co., Los A. 6,073 501 State Bank of Newport 6,010 00-Denomination $600. Date March 1 1910. Interest annually in January.Redwood City, San Mateo County, Cal.—Bond Offering.—Reports state that proposals will be received until 8 p. m.April 4 by the Board of Trustees for $42,500 5% improve¬ment bonds dated March 1 1910. Interest semi-annual.
Ridgefield Park, Bergen County, N. J.—Bond Sale.—The$18,000 5% 20-year coupon funding bonds described inV. 90, p. 871, were awarded on March 28 to N. W. Harris& Co. of New York City at 104.609 and accrued interest.The following bids were also received:

A. B. Leach & Co., N. Y. $18,750 60Howard K. Stokes, N. Y. 18,743 94N. W. Halsey & Co., N. Y. 18,590 40R. M. Grant & Co., N. Y. 18,477 90

W. N. Coler & Co., N. Y..$18,455 00
Paul Beardsley & Co 18,226 80A. E. Moore, care Chatham
National Bank 18,180 00

^Roanoke, Roanoke County, Va.—Bonds Voted.—Propo¬sitions to issue the following 4)^% 30-year coupon bonds,mention of which was made in Y. 90, p. 800, were favorablyvoted upon March 24: $100,000 to build schools, $40,000for three fire stations, $75,000 to improve the sewer systemand $285,000 to improve the streets. Denomination $1,000.Date May 1 1910. Interest semi-annually at the CityTreasurer’s office.
Bonds Defeated.—At the same election the voters defeatedthe question of issuing the $300,000 bonds to build a court¬

house, police station, jail and city hall.
Rockport, Mass.—Temporary Loan.—A loan of $20,000maturing in eight months has been negotiated, it is stated,with Estabrook & Co. of Boston at 3.58% discount.
Sauk Oounty, Wis.—Bond Sales.—On March 24 $21,0004% training-school bonds were disposed of to the Bank ofBaraboo at par and accrued interest. The following bids

were also received:
N. W. Halsey & Co., Chicago—$21,010, less $498 for attorney’s fees andother expenses.
Woodin, McNear & Moore, Chicago—Par and Interest, less $1,720 for at¬torney’s fees and charges.
A. B. Leach & Co., Chicago—Par and Interest, less $1,953 for attorney’sfees and other expenses.
An offer was also received from the Harris Trust & Savings Bank ofChicago. Maturity $1,000 on April 1 1914 and $2,000 yearly on April 1from 1915 to 1924 Inclusive.
The Bank of Baraboo was also the successful bidder on

March 24 for $45,000 4% asylum bonds. The price paid
was par, accrued interest and all expenses incidental to the
sale of the bonds. All other bidders offered par, providedthey were allowed a discount of from $1,000 to $2,000 for
legal and other expenses. Maturity $3,000 yearly on April 1from 1916 to 1930 inclusive.
Both of the above Issues are in denomination of $1,000 and are datedApril 1 1910. Interest annually at the County Treasurer’s office In Bara¬boo.

.

Scottdale School District (P. O. Scottdale), Westmoreland
Oounty, Pa.—Bond Sale.—The $35,000 4)^% 18^-year(average) coupon school-building and furnishing Dondsdescribed in V. 90, p. 800, were awarded on March 28 to
N. W. Harris & Co. of New York City at 103.314 and ac¬
crued interest. The following bids were received:
Bank of Pittsburgh, Pitts.$36,050 00
E. S. Wheeler, Plttsb’gh.. 35,914 55
West. Reserve & Inv. Co. 35,670 00
Washington Inv. Co., Pitts 35,670 00

J. S. & W. S. Kuhn, Pitts.$35,630 00
N. W. Halsey & Co., N.Y. 35,472 30
Otis & Hough, Cleveland. 35,350 00
Pitts. Life & Inv.Co.,Pitts 35,262 50

Skagit County Union High School District No. 4, Wash.—
3ond Sale.—The State of Washington was the successful
>idder for $40,000 high-school-building bonds offered on
4arch 19. The price paid was par for 5% 1-20-year (op-innan bonds. Denomination $1,000. Date ADril 1 1910.
Interest annual.
Springville, Utah County, Utah.—Bond Sale.—The State

Land Board purchased $30,000 5% 10-20-year (optional)
water-works bonds on Feb. 21 at par. Denomination,$500.
Date April 1 1910. Interest semi-annual.
Sullivan County (P. O. Monticello), N. Y.—Bond Sale.—

An issue of $22,631 75 4% turnpike bonds was disposed of on
March 28 to local investors at par.
Denominations: 20 bonds of $1,000 each, one of $1,200, one of $750 and
ie of $681 75. Date AprU 1 1910. Interest on Jan. 1 and July 1 at the
>unty Treasurer’s office. Maturity on Jan. 1 as follows: $1,200 In 1912,
.000 yearly from 1913 to 1917 inclusive, $1,750 in 1918, $2,681 75 In
119, $3,000 In each of the years 1920 and 1921 and $1,000. yearly from

Summit County (P. O. Akron), Ohio.—Bond Sale.—The
$50,000 4% coupon children’s home bonds described in V/90,
p. 871, were awarded on March 26 to Rodgers & Son of
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Trenton, N. J.—Bonds Not Sold.—We are advised that no
bids were received for the $70,000 4% 30-year coupon or
registered school bonds described in V. 90, p. 872.
Troy, N. Y.—Certificate Sale.—An issue of $100,000 5%

certificates of indebtedness was disposed of on March 29 to
Bond & Goodwin of New York City at 100.31. The securi¬
ties are in denominations of $25,000 each and mature
Oct. 19 1910.
Bond Sale.—On March 22 the $158,000 4J^% 1-20-year

(serial) registered public-improvement bonds described in
V. 90, p. 802, were awarded to R. L. Day & Co. of New
York City at 103.161—a basis of about 4.127%.
Uhrichsville, Tuscarawas County, Ohio.—Bonds Proposed.

—It is stated that an ordinance providing for the floating of
$5,000 in bonds for a paid fire-department was recently
passed on its second reading by the Council .
Uvalde County Common School District No. 9, Tex.—

Bond Sale.—We are advised that the $1,000 5% 20-year
bonds registered by the Comptroller (V. 90, p. 129) on Dec. 22
1909 have been disposed of to the Uvalde County Permanent
School Fund.

Waco, McLennon County,Tex.—Bond Sale.—The$140,G0<>
■ school-building and $35,000 park 5% 30-year coupon bonds
described in V. 90, p. 802, were awarded on March 22 to Sea-

!

songood & Mayer of Cincinnati at 105.19 and accrued inter-
| est. The bids were as follows:
Seasongood Allayer, Cine. .$184,0831Well, Roth&Co.,Cin.,; and)
E. H. Rollins & Sons, Chic.) 183,890 (
and A. B. Leach ACo*.Chi J

Harris Trust A Savings

Western Ger. Bk., CIncj$182,781
Otis A Hough, Cleveland 182,075
Breed &_HarrIson, Clncln.. 180,250

Bank, Chicago 183,551 |Jas. N. Wright A Co., Denv 178,520
Thos. J. Bolger A Co., Chic. 182,9071

Wallowa School District (P. O. Wallowa), Wallowa
County, JOre.—Bond Election.—An election will be held
April 5, it is reported, to vote upon a proposition to issue
$25,000 school-building bonds.
Walpole, Mass.—-Temporary Loan.—Reports state that

this place has borrowed $25,000 until Nov. 29 1910 from
Estabrook & Co. of Boston.
Warren County (P. O.* Warrenton), Ga.—Bond Sale.—

The Citizens' Bank of Warrenton purchased on March 15
$20,000 5% 12-year (average) court-house bonds at 102.155.
This is on an interest basis of about 4.763%. Denomina¬
tion $1,000. Date Feb. 1 1910. Interest semi-annual.
Warren Special School District (P. O. Warren), Bradley

County, Ark.—Bond Sale.—This district sold5 $40,000 6%
bonds on March 15 to the State National Bank of Little
Rock at par.
Denomination $500. Date March 1 1910. , Interest semi-annual. Ma¬

turity part yearly from 1913 to 1930 Inclusive.
Waverly, Pike County, Ohio.—Bond Sale.—On March 26

the $35,000 4% water-works bonds described in V. 90, p.
728, were purchased by Weil, Roth & Co. of Cincinnati at
100.27 and accrued interest. The following proposals were
submitted:
Weil, Roth A Co., Gincin_$35,094 501 Stacy A Braun, Toledo._a$35,000 00
Davies A Bertram Co., CIn.35,071 001 SeasongoodAMayer, Cine.&35,000 00

a Less $173 75. b Less $340.
Maturity part yearly on Nov. 2 from 1922 to 1946 Inclusive.

Waverly School District No. 12 <P. O. Columbia), Rich¬
land County, So.\Car.—Bond Sale.—It is stated that the
$20,000 5% school-building bonds voted on Jan. 25 (Y. 90,
p. 395) have been sold to local people at par.

NEW LOANS. NEW LOANS.

NOTICE OF SALE OF

$375,000
CITY OF JOHNSON CITY, TENNESSEE,

$700,000
ATLANTIC CITY, N. J.

BONDS

NEW LOANS.

$74,000
ONTARIO COUNTY, N. Y.,

ROAD IMPROVEMENT BONDS

WATER WORKS BONDS

THE BOARD OP MAYOR AND ALDER-
MEN of the City of Johnson City, will in said
city, on THURSDAY, MAY 5TH, 1910, at
7:30 o'clock jp. m., receive sealed bids for the
purchase of three hundred and seventy-five (375)
water-works bonds of said city, bearing date of
June 1st, 1910, and maturing June 1st, 1940.
Said bonds to be numbered consecutively from
1 to 375, both Inclusive^ and to be for the principal
sum of $1,000 each, and to bear Interest at the
rate of five per centum per annum, payable semi¬
annually on the first days of December and June
of each year, the principal and interest payable
at the office of the Treasurer of the said city In
Johnson City, Tenn. Said bonds to be coupon
bonds.
The bonds will be delivered to the purchaser

on the 1st day of June at the office of the Treas¬
urer of said city, or at the office of the United
States Mortgage A Trust Co. In New York City,
at the option of the purchaser.
Bonds will be prepared under the supervision

of and certified as to their genuineness by the
said United States Mortgage & Trust Company,
and their legality approved by Messrs. Hawkins,
Delafield & Longfellow of New York City, whose
favorable opinion as to their legality will be
furnished the purchaser.
Each bid must be accompanied by a certified

check equal to 2H% of the amount of the bid,
payable to the undersigned, which check will be
returned to unsuccessful bidders: otherwise to be
held by said city until the delivery of the bonds,
and on delivery of same will be applied to the
purchase price; or should the bidder fall to take
up and pay for said bonds, to be retained as and
for liquidated damages. By statute said bonds
cannot be sold for less than par and accrued
Interest.
The said Board reserves the right to reject any

and all bids. No bid will be received after the
hour designated' herein, and all bids will be
opened thereafter and the contents publicly
announced and recorded upon the minutes of said
Board. The Board further reserves the right to
sell any part of said $375,000, but not less than
$300,000 will be sold.
By order of the Board of Mayor and Aldermen.

E. E. ELLSWORTH,
City Recorder and Treasurer.

THE AMERICAN MFG C6.

MANILA, SISAL AND JUTE

CORDAGE.

•5 Wall Street, - New York

All Atlantic City Bonds are legal Investment for
New Jersey, Connecticut, Rhode Island, Ver¬
mont A New Hampshire Savings Banks.

After the Census of 1910, Atlantic City Bonds
will also be legal investment for New

York Savings Banks.
The City Comptroller will receive" bids for these

bonds until twelve o’clock noon of

SATURDAY, APRIL 23, 1910,
reserving, however, the right to reject any or all
bids, and subject to the approval of City Council.

$500,000 GOLD COUPON WATER BONDS
In the denominations of $1,000 each, DATED
JANUARY 1, 1910, MATURING JANUARY 1,
1945, without option, free from tax, with Inter¬
est at 4 H per cent, payable semi-annually at the
NATIONAL PARK BANK. NEW YORK CITY.
$175,000 GOLD COUPON PARK BONDS

In the denominations of $1,000 each, dated JANU¬
ARY 1, 1910, MATURING JANUARY 1, 1945,
without option, free from tax, with Interest at
4H per cent, payable semi-annually at the HAN¬
OVER NATIONAL BANK, NEW YORK CITY.
$25,000 GOLD COUPON FIRE HOUSE BONDS
In the denominations of $1,000 each, DATED
JANUARY 1, 1910, MATURING JANUARY 1,
1945, without option, free from tax, with Interest
at 4^ per cent, payable semi-annually at the
HANOVER NATIONAL BANK, NEW YORK
CITY.
THE LEGALITY OF THE WATER BONDS

HAS BEEN APPROVED BY DILLON, THOM¬
SON & CLAY, of New York, and the PARK and
FIRE HOUSE BONDS by HUBBARD & MASS-
LICH, of New York, whose certificate as to the
legality will accompany the bonds when deliv¬
ered without cost to the purchaser. The bonds
will be engraved under the supervision of and cer¬
tified as to their genuineness by THE COLUM¬
BIA TRUST COMPANY, of New York.
Circular letter giving particulars and a blank

form of proposal furnished on application to
A. M. HESTON,

Comptroller.

John i4. Watkins
MUNICIPAL

AND
RAILROAD' BONDS

>•. S WALL 8TKBKT, mw*TORX

Bank and Trutt-Company Stocki
NEW YORK AND BROOKLYN

BOiktffT AND SOLD

CLINTON GILBERT. -
* WALL ST.. NEW YORK.

Sealed bids will be received by the undersigned
until two o’clock P. M., April 15, 1910, for the
purchase of $74,000 Ontario County Road Im-

grovement Bonds. Said bonds were authorizedy vote of the Board of Supervisors of Ontario
County, February 24, 1910, and are to be of the
denomination of SI,000 each, dated April 1st,
1910, to bear 4 per cent interest, payable April 1,
and October 1, and to mature as follows:

Series N, denomination $1,000, due $3,000
April 1,1919.

Series O, denomination $1,000, due $25,000
April 1, 1920. .

Series P, denomination $1,000, due $25,000
April 1, 1921.

Series Q, denomination $1,000, due $21,000
April 1, 1922.

Principal and Interest payable at the United
States Mortgage & Trust Co., New York City.
Bids will be received for the whole or any part

of said bonds, and the right Is reserved to reject
any or all bids. A certified check for two per
cent of the amount bid for, payable to the Treas¬
urer of Ontario County, must accompany each
proposal. Bonds to be printed by purchaser,
and payment and delivery made on or before
May 1, 1910. At the time of delivery of bonds
the purchaser will be required to pay the accrued
Interest In addition to the amount of bid. Bidders
must use the printed form of proposal furnished
by the undersigned.
The bonded debt of Ontario County Is $247,000

($25,000 of which will be paid July l3t, 1910).
Ontario County’s obligations have always been

promptly met.
Assessed valuation of Real Estate $32,037,818
Current Tax Rate, State and County.003991995
Population of County (1905 State Census) .52,891

PETER R. COLE,
. County Treasurer.

Canandaigua, N. Y., March 22, 1910.

BLODGET & CO.
BANKERS

60 STATE STREET, BOSTON

30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

WE OWN AND OFFER

MUNICIPAL BONDS
Tax Exempt Anywhere in the United States

Write for Particulars

FLEN, SFTHERLIH A CO.
617 First Nat. Bank Bldg.,' CHICAGO,ILL
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Wayne Oounty (P. O. Detroit), Mich.—Bond Offering.—

Proposals will be received until 11 a. m. April 4 by the
Board of County Auditors for $1,100,000 33^% coupon re¬
funding bonds.
Authority, Act 192, Public Acts of 1903. Denomination $1,000. Date

May 2 1910. Interest semi-annually at the First National Bank of Detroit. |Maturity May 2 1925. Bonds are exempt from taxes In Michigan. Cer- jtilled check on a national bank for 3% of bonds bid for, payable to the
Board of County Auditors, Is required. Chas. A. Buhrer Is Chairman of
the Board of County Auditors.

Webb City School District (P. O. Webb City), Jasper
County, Mo.—Bond Sale.—The Secretary of the Board of
Education writes us that the amount of 4J^% coupon bonds
recently disposed of was $80,000. Local papers reported
that $90,000 bonds had been sold. See V. 90,p. 728.
The bonds were Issued Feb. 1 1910. Interest semi-annually in New

York. Maturity Feb. 1 1930, subject to»call after Feb. 1 1920.

Wellsville, Columbiana County, Ohio.—Bond Sale.—The
eight issues of 5% coupon bonds aggregating $22,791 57,
described in V. 90, p. 802, were awarded on March 26 to
Stacy & Braun of Toledo at 109.863 and accrued interest.
The bids were as follows:
Stacy & Braun, Toledo $25,039 71
Hayden, Miller & Co., Clev.24,848 57
First Nat. Bank, Cleveland 24,792 17
Seasongood & Mayer, Cln. 24,541 07

Security Savings Bank &
Trust Co., Toledo $24,402 57

Otis & Hough. Cleveland. 24,401 57
Well, Roth & Co., Cincin. 23,989 87

The bonds sold are not new Issues but securities held by the sinking fund
aa an Investment.

West Hoboken, Hudson County, N. J.—Bond Offering.—
Proposals will be received until 8 p. m. „April 13 by the
Town Council for the $76,000 4% coupon bonds to redeem
certificates issued for the re-improvement of Clinton Avenue.
See V. 90, p. 577.
Authority an Act of the Legislature approved April 2 1908. Denomina¬

tion $1,000. Date Feb. 9 1910. Interest semi-annual. Maturity Feb. 91950. Bid must be unconditional and be accompanied by a certified check
(or cash deposit) of $1,000, made payable to the “Town of West Hoboken.”
John P. McMahon is Town Clerk.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Winthrop, Mass.—Temporary Loan.—A loan of $50,000,

due Oct. 20 1910, has been negotiated with Estabrook &
Co. of Boston at 3.49% discount and a $1 premium.

Yonkers, N. Y.—Bond Sale.—On March 29 the $79,0004^12% 1-20-year (serial) registered school bonds describedin V. 90, p. 873, were awarded to Parkinson & Burr of NewYork City at 102.532—a basis of about 4.20%.
Youngstown City School District (P. O. Youngstown),Ohio.—Bond Offering.—Proposals will be received until 12 m.April 18 for $63,000 4^% coupon school bonds. >Authority, Section 3994, Revised Statutes. Denomination $1,000. In¬terest semi-annually at the City Treasurer’s office. Maturity $21,000 onSept. 1 In each of the years 1931, 1932 and 1933. Certified check for 10%of the bonds is required. Bids must be unconditional. M.. J. Samuels isPresident of the Board of Education.

Canada, its Provinces and Municipalities.
Assiniboia (P. O. St. Charles), Man.—Debenture Sale.—We are advised that the amount of 5% sidewalk-constructiondebentures disposed of on Feb. 1 (V. 90, p. 651) was reducedfrom $3,493 34 to $3,233 74. They were purchased byG. A. Stimson & Co. of Toronto for $3,239 74—the pricethus being 100.185. Maturity part yearly for seven years.
Camrose, Alberta.—Debenture Sale.—On March 21 the

$4,000 7% college-site and the $4,000 6% hospital-construc¬tion debentures described in V. 90, p. 651, were awardedto Wood, Gundy & Co. of Toronto at 111.575 and accruedinterest. A list of the bids received follows:
J. Addison Reld&Co., Reg_$8,790 00
Brent, Noxon & Co., Tor__ 8,709 00Dominion Sec.Cor.,Ltd.,Tor 8,754 40W. J. Jones, Rosenroll 8,550 00G. A. Stlmson&Co., Tor 8,510 00Aemilius Jarvis & Co., Tor. 8,200 00• Acting as agent for C. H. Burgess & Co. of Toronto.All bidders offered accrued interest in addition to their bids. The collegedebentures are dated Aug. 6 1909, while the hospital debentures are datedSept. 25 1909. Past of each issue matures yearly for 20 years.

Dauphin, Man.—Debenture Sale.—The $14,000 5% localimprovement debentures offered on March 15 (V. 90, p. 730)
were awarded, it is stated, to Wood, Gundy & Co. of Toronto.
Maturity part yearly for 20 years.
Edinglassie School District No. 1973, Alta.—DebentureSale.—On Feb. 3 $800 53^% school-building and equippingdebentures were awarded to Brent, Noxon & Co. of Toronto

at 100.70. Denomination $80. Interest annually in Janu¬
ary. Maturity part yearly for 10 years.

Wood, Gundy & Co., Tor__$8,926 00
Ontario Secur. Co., Tor 8,874 00
Nay & James, Regina 8,837 00
A. H. Dickins, Edmonton.*8,833 00
J. G. Mackintosh, Wlnnip’g 8,800 00

NEW LOANS.

$76,000 OO
TOWN OF WEST HOBOKEN

HUDSON COUNTY, N. J.,

4% BONDS
Sealed proposals will be received by the Town

Council of the Town of West Hoboken, In the
County of Hudson, at the Council Chamber In
the Town Hall, corner of Clinton Avenue and
Charles Street, on
WEDNESDAY EVENING, APRIL 13 1910,

AT 8 O’CLOCK,
for the purchase of seventy-six thousand dollars
of bonds to be Issued for the purpose of redeeming
improvement certificates due or to become due
for the re-improvement of Clinton Avenue In
the Town of West Hoboken, Hudson County
N. J.
Said sale to be held in conformity with the pro¬

visions of an Act of the Legislature of the State
of New Jersey entitled “A further supplement
to an Act entitled ‘An Act to provide for the for¬
mation, establishment and government of towns,’
approved March 7th, one thousand eight hundred
and ninety-five,” which supplement x was ap¬
proved April 2d 1908.
The bonds to be issued will be seventy-six in

number, for one thousand dollars each, shall bear
date as of the ninth day of February one thousand
nine hundred and ten. shall be payable at the ex¬
piration of forty years from said date thereof,
■hall bear Interest at the rate of four per cent per
annum, payable half-yearly, with coupons at¬
tached to each bond for the payment of §ach half-
year’s Interest.
Each proposal must be accompanied by a de¬

posit of one thousand dollars, either in cash or
certified check, to the order of the Town of West
Hoboken In the County of Hudson; the deposits
ofithe unsuccessful bidders will be returnediimme-
dlately after the award of the bonds is made.
No conditional bid and no bid for less than the

par value of said bonds will be received.
All bids that do not comply with the terms and

Conditions herein stated will be considered informal
and will be rejected, and the TowniCouncil re¬
serves the right to reject any and all bids] ifdeemed for the best interest of the town so to do.
By order of the Council.

JOHN P. McMAHON,
Town Clek.

Municipal and Public Servict
Corporation Bonds

FREE OF TAX
To retain from 3.80% to 8%

FORREST & CO.
411 CHESTNUT ST.. PHILADELPHIA. PA.

OTTO JULIUS MERKEL
BROKER

44 AND 44 WALL STREET, NEW YORK
INVESTMENT SECURITIES'

Oerroepondenee Invited.

NEW LOANS.

CITY OF6ALVESTON .TEXAS
$225,000

5% GALVESTON SEAWALL
IMPROVEMENT BONDS.

$50,000
4^% GALVESTON GRADING, FILL¬

ING AND DRAINAGE BONDS
Sealed bids will be received by the Board of

Commissioners of the City of Galveston at the
office of the City Secretary, Galveston, Texas,
until 12 m. April 14th, 1910, and opened at thefirst regular or special meeting of said Board
thereafter, for the purchase of 225 bonds of the
City of Galveston of the denomination of $1,000 00
each, or any part thereof; styled Galveston Sea¬
wall Improvement Bonds, bearing 5% Interest
annually, payable semi-annually, running for a
period of forty years, and redeemable 20 yearsafter their date.
Also for 100 bonds of said City of Galveston,

of the denomination of $500 00 each, or any part
thereof, styled Galveston Grading, Filling and
Drainage Bonds, bearing 4J^% interest annually,
payable semi-annually, running for the period of
forty years from July 1st, 1908, the City reservingthe right to select by lot and redeem with the
sinking fund of the bonds any of the last-named
bonds twenty years after the 1st of July, 1908.
Bids should be made for each of said bond Issue

separately and also for both of said bond Issues
combined.
Bidders are required to enclose In their bids

certified check in the sum of 2H% of the gross
amount of their said bid, payable to the order ofthe Treasurer of the City of Galveston, to be for¬
feited to the City of Galveston as liquidated dam¬
ages in the event any bidder whose bid is acceptedshall fail to comply therewith.
No bids will be considered unless accompanied

by such check. No bidder will be permitted to
withdraw his bid after the same has been sub¬
mitted.
The Board of Commissioners reserve the right

to reject any and all bids or to accept the biddeemed by them to be for the best Interest of the
City.

I. H. KEMPNER,
Commissioner Finance and Revenue.

MUNICIPAL AND RAILROAD
BONDS

Un OH AFMMATIOH

SEASONGOOD & MAYER,
Earcantile Library Building

OINOINMATI

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY, ALA.

NEWLOANS.

S67.000
CAMDEN COUNTY, N. J.,
ROAD IMPROVEMENT BONDS
The Board of Chosen Freeholders of the Countyof Camden, New Jersey, will receive sealed pro¬posals on WEDNESDAY, APRIL 13, 1910,at 11 A. M., at the Freeholders’ Room In theCamden County Court House, Camden, N. J..for the purchase of all or part of $35,000 of bondsfor Camden and Haddonfleld Turnpike Improve¬ment and $32,000 of bonds for Brown’s CornerNicholson and Coffins Corner and Glbbsbororoads. Bonds to be of the denomination of $1,000each, to bear interest from April 1, 1910, at therate of 4H% per annum, payable semi-annuallyon the first days of April and October In eachand every year. Interest payable at the office ofUnited States Mortgage « Trust Company, NewYork, and shall be redeemable April 1, 1935, atCounty Collector’s Office, Camden, New Jersey.Said bonds to be registered or coupon, or both,at the option of the purchaser.
The bidder must enclose with each proposal acertified check on a national bank, payable to theorder of the County Collector of Camden County,New Jersey, In the sura of at least 5 per cent ofthe amount bid, as a guaranty to comply withthe proposals If awarded the bonds. All bldsltobe made with the understanding that accruedinterest on the bid to the date of delivery of thebond shall be paid by the buyer, and settlementto be made at the County Collector’s Office,Camden, New Jersey. The Board reserves the

right to reject any or all bids, proposals to beaddressed to the Director of the Board of Chosen
Freeholders, County Collector’s Office, Court
House, Camden, New Jeresy.

JOHN PRENTICE. Director.
GEO. J. BERGEN, Solicitor,
428 Market St., Camden, N. J.

Dated March 23rd, 1910.

Charlei M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING
CHICAGO

F. WM. KRAFT
LAWYER

Specializing In Examination of
Municipal and Corporation Bonds
1311 FIRST NATIONAL BANK BLDQJ

OHIOAGO, IL1.
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Fort William, Ont.—Debentures Authorized.—A by-law
has been passed, according to reports, to issue $10,000 bridge
debentures. s
Moose Greek School District No. 2062, Alta.—Debenture

Sale.—This district recently awarded $700 6% school-build¬
ing debentures to Hornbrook & Whitemore at par. Date
Feb. 1 1910. Interest annual. Maturity Feb. 1 1920.
Moose Jaw, Sask.—Debenture Election.—On April 11 the

ratepayers will vote on a by-law to issue $140,000 4^%
20-year pavement debentures.
North Toronto, Ont.—Debenture Sale.—According to re¬

ports, the Ontario Securities Co. of Toronto recently pur¬
chased $30,000 43^% street-opening debentures, due part
yearly for twenty years.
Outlook, Sask.—Debenture Offering.—Proposals were asked

for until yesterday (April 1) by H. Mortimer Nelson, Secre¬
tary-Treasurer, for $20,000 5% school debentures. Date
May 1 1910. Interest annual. Maturity part yearly for
30 years. The result of this offering was not known to us
at the hour of going to press.
Portage la Prairie School District (P. O. Portage la

Prairie), Man.—Debentures Voted.—The by-law providing
for the issuance of the $20,000 school debentures mentioned
in V. 90, p. 653, was favorably voted upon at the election
held March 22.
Preston, Ont.—Debenture Sale.—Wood, Gundy & Co. of

Toronto are reported as the purchasers of $18,000 5% elec¬
tric-power-plant debentures maturing part yearly for
30 years.
Pruth School District No. 2064, Alta.—Debenture Sale.—

An ssue of $800 5J^% school-building debentures was
awarded on March 15 to H. O’Hara & Co. of Toronto for
$804 50, the price thus being 100.562. Date March 15 1910
Interest annual. Maturity part yearly for 10 years.
St. Vital, Man.—Debenture Offering.^—Proposals will be

received until 5p.m. May. 5 (to be opened May 7) by E. A.
Paulain, Secretary-Treasurer (P. O. Riel), for the $14,000
5% funding debentures voted (V. 90, p. 131) on Dec. 21
1909. Denomination $1,000. Interest semi-annual. Ma¬
turity 20 years.

Shelburne, N. S.—Debenture Sale.—This town has
awarded $15,000 4 3^% debentures to local investors at 9&
and interest and $10,000 43^% debentures to J. C. Mackin¬
tosh & Co. of Halifax at 97 and interest.
Southampton, Ontario.—Debentures Voted.—An election

held March 21 resulted in favor of a proposition to issue
$12,000 5% town-hall debentures. Maturity part yearly
from 1911 to 1930 inclusive. We are advised that the
“bonds will be issued July 1.”
Sperling School District (P. O. Sperling), Man.—Deben¬

ture Offering.—Proposals will be received up to April 15 by
Alex. L. Smith, Secretary-Treasurer, for $10,000 5^% de¬
bentures. Interest annual. Maturity part yearly for 20
years.
Springfield, Man.—Debenture Election.—A by-law to issue

$1,500 school debentures will be voted on April 15.
Sunny Glen School District No. 2041, Alta.—Debenture

Sale.—An issue of $1,450 53^% school-building and furnish¬
ing bonds was recently awarded to D. H. McDonald & Co. of
Fort Qu’Appelle for $1,462, the price thus being 100.827.
Date March 7 1910. Interest annually on Sept. 7. Ma¬
turity part yearly beginning Sept. 7 1916.
Winnipeg, Man.—Debenture Sale.—Papers report the suc¬

cessful flotation of £500,000 4% inscribed stock in London
at 103.
Woodstock, Ont.—Debenture Offering.—Some additional'

details are at hand relative to the offering on April 6 of the
$37,500 gold debentures mentioned in V. 90, p. 875. Pro¬
posals for these debentures will be received until 2 p. m. on
that day by G. C. Eden, City Treasurer. They answer the
following description:
$27,500 4 )4% electrio-light and power debentures. Maturity Dec. 30 1938.
7,000 4H% consolidating debentures. Maturity Nov. 30 1939.
3,000 4 % park debentures. Maturity Dec. 31 1949.
Denomination $1,000, except one debenture of $1,500. Interest Jan. 1

at the City Treasurer’s office. Debentures are tax-exempt. Total debt
Including these issues, $761,631 01. Assessed valuation for 1910, $4,.
186,975.
Zora School District No. 1618, Man.—Debenture Election.

—A by-law to raise $1,500 for school purposes will be voted
on April 15. 6

NEW LOANS.

$50 OOO
CITY OF MINNEAPOLIS

BONDS

Sealed bids will be received by the Committee
on Ways and Means of the City Council of Min¬
neapolis, Minnesota, at the office of the under¬
signed. Thursday, April 21st, 1910, at 2 o’clock
P. M., for the whole or any part of Fifty Thousand
($50,000.00) Dollars of Park Bonds, dated April 1,
1910, and payable April 1, 1940.
Bonds to bear Interest at the rate of four (4%)

per cent per annum, payable October 1 and April 1,
The right to reject any or all bids is reserved.
A certified check for two (2%) per cent of the

par value of bonds bid for, made to C. A. Bloom-
quist, City Treasurer, must accompany each bid.
Pamphlet containing full particulars will be

mailed upon application.
DAN C. BROWN,

City Comptroller,
Minneapolis, Minn.

$200,000
CITY OF MACON, GA.
PAVING AND SEWER BONDS.

Sealed bids will be received up to noon of
APRIL 19TH, 1910, at the office of A. R.
Tinsley, Treasurer of the City of Macon, Ga., for
the Issue of One Hundred Thousand Dollars
($100,000) 1909 Paving Bonds and One Hun¬
dred Thousand Dollars ($100,000) 1909 Sewer
Bonds, bearing 4 per cent, the same being issued
by the City of Macon, and dated January 1st, 1910.
Full information as to maturing dates, bonded

Indebtedness of the City, etc., furnished on appli¬
cation. The City reserves the right to reject any
and all bids Address

A. R. TINSLEY,
• City Treasurer, Macon, Ga.

P. J. G00DHART & CO.,

NEW LOANS.

$150,000
City of Goldsboro, N. C.,

Street and Sidewalk Bonds
On Monday, April 4th, 1910, the Board of

Aldermen of the City of Goldsboro, North Caro¬
lina, will receive sealed proposals for the purchase
of bonds in the sum of $150,000 00 for street and
sidewalk improvement, said bonds to run for a
period of forty years from January 1st, 1910, and
bear interest at 5% per annum. Interest payable
semi-annually in New York. No bid will be
considered unless accompanied by a certified
check of 3% ($4,500 00), payable to the City
of Goldsboro, North Carolina. No bids consid¬
ered for less than par. The City reserves the
right to reject any and all bids submitted. Bids
must be filed with the City Clerk at or before
12 o’clock m. on April 4th, 1910.

D. J. BROADHURST,
City Clerk.

~

$200,000
St. Lucie County, Florida

COUNTY ROAD BONDS
Bids for $200,000 five per cent road bonds for

St. Lucie County, Florida, will be received by
the Board of County Commissioners on the 4th
day of April, 1910, For further information
address J. E. Fultz, Clerk, Fort Pieroe, Florida.

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO, CANADA

BIRD 8. COLER LEONARD H. HOLE

NEW LOANS.

$2,000 OOO
STATE OF CONNECTICUT

3x% bonds
Treasury Department,
Hartford, April 1, 1910.

Sealed proposals will be received by the Treas¬
urer at the Treasury Department in the Capitol
at Hartford, until 12 m. April 14, 1910, for the
Eurchase of the whole or any part of Two Milliondollars ($2,000,000) of State Bonds to be issued
under date of April 1, 1909, and maturing April 1,
1934, with an option by the Treasurer on said
bonds at any interest date on or after April 1,
1924, witp interest at three and one-half (3)4%)
per centum per annum, payable semi-annually in
each year on the first days of April and October
at the Treasury Department in Hartford.
These bonds are authorized by the General

Assembly by an Act approved April 14, 1909.
These bonds will be Issued as coupon bonds

or registered bonds at the option of the purchaser.
All proposals for these bonds must be accom¬

panied by a certified check to the order of the
Treasurer of Connecticut for two per centum of
the par value of the bonds bid for. Full pay¬
ment must be made by certified checks on April 15,
1910.
Certified checks of unsuccessful bidders will be

returned.
In case the bonds are not ready for delivery

when the award is made, temporary receipts will
be given and the bonds when ready will be
exchanged for such receipts.
Bids should be endorsed “Proposals for State

Bonds.”
FREEMAN F. PATTEN, Treasurer.

NATIONAL LIGHT

HEAT POWER COMPANY

GUARANTEED
BONDS

All Issues

Banken

37 BROADWAY - - NEW YORK
Telephone 2240 Rector

S3! Walut St..Clielnatl
Bank and Trust Co. Stocks

W. N. OOLER & CO.,
BANKERS

43 CEDAR ST., NEW YORK.

INVESTMENTS.

A. H. Bickmore & Co.,
BANKERS

30 Pine Street, New York

McCOY & COMPANY
Municipal and

Corporation Bonds
181 La Salle Street, - Chicago

■STABLISHRD 1866

H. C. Speer & Sons Co.
First Nat Bank Bldg., Ckieago

WESTERN
MUNICIPAL AND SCHOOL BONDS

C. B. Van Nostrand
36 WALL STRKET

INDUSTRIALS
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mm states Host GomDany of lew w,
82,000,000.00
$13,720,622.42

Chartered 185S
45 and 4T Wall Street.

CAPITAL, - - * - - -

8URPLUS AND UNDIVIDED PROFITS,
This Company aeti aa Executor, Administrator, Guardian. Trustee, Court Depositary aid laother recognised trust capacities.It allows Interest at current rates on deposits.It holds, manages and Invests money, securities and ether property, real or personal, for estates,sorporatlons and Individuals.

EDWARD W. SHELDON, President.WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.See.
TRUSTEES.

W. Bayard Cutting,WDUam Rockefeller.
Alexander E. Orr,
WflUam H. Maey Jr.,William D. 9oane

JOHN A, STEWART. Chairman of the BoardjGustav H. Sehwab, Lewis Cass Ledyard.Prank Lyman, Lyman J. Gage,James Stillman ■ Payne Whitney.John Claflln. Edward W. SheldonJohn J. Phelps. Chauneey Keep.

George L. Rives,
Arthur 0. James.
William M. Kingsley,William Stewart Tod,
Ogden Mills.

Fidelity Trust Company
NEWARK, N. J.

Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities.Takes entire charge of Real and Personal Estates. Guarantees Titles ofReal Estate throughout New Jersey.
General Banking and Savings Departments. Bond Department forpurchase and sale of municipal and public utility securities. Safe DepositDepartment.

CENTRAL TRUST COMPANY
of NEW YORK

54 Wall Street

Capital» and Surplus, $ 18,000,000
(of which $ 1 7,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily Balances.

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

minoisThist&SaviiulsBaiiB;
CHICAGO

Capital and Surplus
SI3,400,000

Pays Interest on Time Deposits, Current and Reserve AccountsDeals in Investment Securities and Foreign ExchangeTransacts a General Trust Business*

CORRESPONDENCE INVITED.

FEDERAL DEPARTMENT
We solicit inquiries regarding our Federal Department andits service in presenting prompt and accurate information onevery development of the Federal Corporation Tax andrelated subjects.

The Corporation %vusi Co,
NEW YORK CHICAGO ST. LOUIS BOSTON PHILADELPHIA

Jgrust ©crrayauLes.

Manhattan
Trust
Company

On and after

April fourth, 1910,
temporary offices at
113 Broadway
pending completion
of its new offices

WALL STREET
CORNER NASSAU

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YORK

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex¬
ecutor, Administrator, Guard¬
ian : andi in* AU Fiduciary
Capacities. Certifies Muni¬
cipal and Corporation Bonds.

55 Cedar St.

73rd 8t & B’way 125th St. & 8th Ave

Accountants.

LYBRAND,
ROSS BROS &

MONTGOMERY
Certified Public Accountants

(Pennsylvania)
NEW YORK, 165 Broadway.
PHILADELPHIA, Land Title Bldg.
PITTSBURGH, Union Bank Bldg.CHICAGO, First National Bank: Bldg.

JAMES PARK & CO.
CERTIFIED PUBLIC ACCOUNTANTS
New York,Chicago, Cincinnati and

London, England,
AUDITORS FOR FINANCIAL INSTITETION

MI
a industrial and
[N1NGP00MPANIB8

Investigations. Financial Statements,
Periodical Audits and Aoooanttng,

ALFRED ROSE & CO.,
OKRTmSD PUBLIC AOOOUBTACTS

96 Pin. StrMt, - NEW YORK
Telephone 4261 John.

LOOMIS, CONANT A CO.
CERTIFIED PUBLIC ACCOUNTANTS

8C Broad SLroet, New York
Tel. 4958 Broad.
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Union Trust Company
OF NEW YORK

CHARTERED 1864 80 BROADWAY
Branch 425 Fifth Avenue. Corner 38th Street

With Modern Safe Deposit Vaults

Capital $1,000,000
Surplus (earned) $8,000,000
ALLOWS INTEREST ON DEPOSITS

Acts as Executor, Guardian, Trustee. &c.
Administers “Institutional” and Other

Fiduciary Trusts.
Receives Securities for Safe Keeping and

Collection of Income.

TRUSTEES.
Walter P. Bliss,
Amory S. Carhart,
Ames F. End,
Frederic deP. Foster,
Harrison E. Gawtry,
Robert W. Goelet,
Adrian Iselln Jr.,
Augustus W. Kelley,

William

H. Van R. Kennedy,
James Gore King,
W. Emlen Roosevelt,
N. Parker Shortridge,
James Speyer,
John V. B. Thayer,
Charles H. Tweed,
James T. Woodward,

Woodward.

OFFICERS.
AUGUSTUS W. KELLEY. Vice-President.
JOHN V. B. THAYER, Vice-Prest. & Sec.
EDWARD R. MERRITT, Vice-President.
C. C. RAWLINGS, Trust Officer.
HENRY M. POPHAM,]
T. W. HARTSHORNE*,[Asst. Sec’ys.
HENRY M. MYRICK, *

The NEW ENGLAND
TRUST COMPANY

BOSTON, HASS.
CAPITAL. $1,000,000 SURPLUS. $2,000,000

Safe Deposit Vaults
Authorized to act as Executor, and to receive

and hold money or property in trust or on deposit
from Courts of Law or Equity Executors,
Administrators, Assignees, Guardians, Trustees,
Corporations and Individuals.
Also acts as Trustee under Mortgages and as

Transfer Agent and Registrar of Stocks and Bonds.
Interest allowed on Deposits Subject to Check

OFFICERS
DAVID R. WHITNEY, President
CHARLES F. CHOATE, Vice-President
ALEXANDER COCHRANE, Vice-President
NATHANIEL THAYER, Vice-President
JAMES R. HOOPER, Actuary
HENRY N. MARR, Secretary
FRED. W. ALLEN, Asst. Sec. & Treas
THOMAS E. EATON, Asst. Treas.
FRANCIS R. JEWETT, Trust Officer
CHAS. E. NOTT, Mgr. Safe Dep. Vlts.
BOARD OF DIRECTORS
William Endicott, Chairman

Walter C. Baylies James G. Freeman
Alfred Bowdltch Morris Gray
S. Parker Bremer James R. Hooper
Timothy E. Byrnes Ernest Lovering
Charles F. Choate Henry H. Proctor
Aloxander Cochrane James M. Prendergast
George Dexter Herbert M. Sears
Philip Dexter Lawrence M. Stockton
William Endicott Jr. Nathaniel Thayer
Francis W. Fabyan Eugene V. R. Thayer
William Farnsworth David R. Whitney
Froderick P. Fish * George Wigglesworth

Stephen M. Weld & Co.,
COTTON MERCHANTS,

82-92 Beaver Street, - New York City
BOSTON. PHILADELPHIA, PROVIDENCE

Liverpool, WELD & CO.
Bremen, ALBRECHT, WELD & CO.

Geo. H. McFadden & Bro.,
COTTON MERCHANTS

PHILADELPHIA. NEW YORK.

Liverpool Correspondents:
FREDERIC ZEREGA & CO.

Bremen Correspondents:
McFADDEN BROTHERS & CO.

Havre Correspondents:
SOCIETE DTMPORTATION ET DE COMMIS’N

Mason Smith & Co.,
COTTON COMMISSION MERCHANTS

NEW ORLEANS, LA.
MEMPHIS, TENN. DALLAS, TEX.
Buyers of Spot Cotton. Orders for Contracts Exe¬

cuted in New Orleans, New York,
Liverpool and Havre Markets.

R H. ROUNTREE & 00,
Commission Merchants.

COTTON, GRAIN, PROVISIONS and COFFBX
COTTON EXCHANGE BUILDING,

NEW YORK.f

Qvn&t (ftompanies.

OLDCOLONY TRUSTCOMPANY
BOSTON, HASS.

Capital and Surplus $12,500,000

Charles F. Adams 2nd
F. Lothrop Ames
Oliver Ames
C. W. Amory
William Amory
Charles F. Ayer
John S. Bartlett
Samuel Carr
B. P. Cheney
Hon.T.JeffersonCoolldge
T. Jefferson Coolldge Jr.
Charles E. Cottlng
Alvah Crocker

DIRECTORS.
GORDON ABBOTT, Chairman.

FRANCIS R. HART, Vice-Chairman.
Philip Y. DeNormandle Henry C. Jackson
Philip Dexter George E. Keith
George A. Draper Gardiner M. Lane
Frederic C. Dumalne Col. Thos. L. Livermore
William Endicott Jr. Arthur Lyman
Wilmot R. Evans Charles S. Mellen
Frederick P. Fish Laurence Minot
Reginald Foster Maxwell Norman
George P. Gardner Hon. Richard Olney
Edwin Farnham Greene Robert T. Paine 2nd
Robert F. Herrick Henry Parkman
Henry S. Howe Andrew W. Preston
Walter Hunnewell Richard S. Russell

Charles W. Whittier

Philip L. Saltonstall
Herbert M. Sears
Quincy A. Shaw
Howard Stockton
Philip Stockton
Charles A. Stone
Galen L. Stone
Nathaniel Thayer
Lucius Tuttle
H. O. Underwood
Eliot Wadsworth
Stephen M. Weld
Sidney W. Winslow

PRESIDENT, PHILIP STOCKTON.
Vice-Presidents, WALLACE B. DONHAM Treasurer, FREDERIC G. POUSLAND

ARTHUR ADAMS Cashier. GEO. W. GRANT
JULIUS R. WAKEFIELD Secretary, CHESTER B. HUMPHREY

Trust Officer, F. M. HOLMES

Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island*

Girard Trust Company.
Capital and Surplus, $10,000,000

CHARTERED 1836.
Acts as Executor, Administrator, Trustee,

Assignee and Receiver.
Financial Agent for individuals or

Corporations.
Interest Allowed on Individual and

Corporation Accounts.
Acts as Trustee of Corporation Mortgages.
Depositary under Plans of Reorganization,

Registrar and Transfer Agent.
Assumes entire charge of Real Estate,
Safes to Rent In Burglar-Proof Vaults.

E. B. MORRIS, President.
W. N. ELY, 1st Vice-President.
A. A. JACKSON, 2d Vice-President.
C. J. RHOADS, 3d Vice-Pres, and Treasurer.
E. S. PAGE, Secretary.

MANAGERS:
Effingham B. Morris,
John A. Brown Jr.,
John B. Garrett,
William H. Gaw,
Francis I. Gowen,
Geo. H. McFadden,
Henry Tatnall,
Isaac H. Clothier,
Thos. DeWitt Cuyler,
C. Hartman Kuhn,
James Speyer,

Broad and Chestnut Streets,
PHILADELPHIA

Edward J. Berwind,
Randal Morgan,
Edw. T. Stotesbury,
Charles E. Ingersoll,
John S. Jenks Jr.,
Henry B. Coxe,
Edgar C. Felton,
Wlulam T. Elliott,
W. HInckle Smith,
B. Dawson Coleman.

Industrial TrustCompany
Providence, R. I.

CAPITAL $3,000,000
SURPLUS - 3,000,000

OFFICERS.
Cyrus P. Brown, President
Arthur L. Kelley, Vice-President
H. Martin Brown, Vice-President
Otis Everett, Vice-President
Joshua M. Addeman, Vice-President
Waldo M. Place, Treasurer
Ward E. Smith, Asst. Treasurer
Chas. H. Manchester, Secretary
H. Howard Pepper, Asst. Secy.
Frederick B. Wilcox,Auditor

BOARD OF DIRECTORS.
Samuel P. Colt Herbert N. Fenner
Olney T. Inman J. Milton Payne
William R. Dupee Eben N. Littlefield
Warren O. Arnold Otis Everett
Richard A. Robertson C. Prescott Knight
Joshua M. Addeman Jesse H. Metcalf
James M. Scott John J. Watson Jt.
William H. Perry Charles H. Allen
Arthur L. Kelley John B. Branch
H. Martin Brown William P. Chapin
George F. Baker Angus McLeod
George M. Thornton Ezra Dixon
Cyrus P. Brown Howard O. Sturgis
Chas. C. Harrington Edward D. Pearce
Louis H. Comstock Englehart C. Ostby

CENTRAL
TRUST COMPANY

OF ILLINOIS
CHICAGO

Capital, ----- $2,000,000
Surplus and Profits - 900,000

CHARLES G. DAWES, President.
W. IRVING OSBORNE, Vice-President.
A. UHRLAUB, Vice-President.
WILLIAM R. DAWES, Cashier.
L. D. SKINNER, Asst. Cashier.
WILLIAM W. GATES, Asst. Cashier.
A. G. MANG, Secretary.
MALCOLM McDOWELL, Asst. Secretary.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis.
CAPITAL, SURPLUS l*a raa ODO

and PROFITS]*0»OW,UUU
A GENERAL FINANCIAL AND FIDUCIARY

BUSINESS TRANSACTED.

DIRECTORS.
John I. Beggs, President Milwaukee Light Heat &
Traction Co.

Wilbur F. Boyle. Boyle & Priest.
James E. Brock, Secretary.
Murray Carleton, President CarletonDry Goods Co.
Charles Clark.
Horatio N Davis. President SmithADavis Mfg.Co.
John D Davis, Vice-President.
Auguste B. Ewing.
David R. Francis, Francis, Bro. & Co.
August Gehner, President German-AmericanBank
S. E. Hoffman, Vice-President.
Breckinridge Jones, President.
Wm. G. Lackey. Vice-President and Bond Officer
W. J. McBride, V.-Pres. Haskell & Barker Car Co
Nelson W. McLeod, Vice-President Grayson-
McLeod Lumber Co.

Saunders Norvell, President Norvell-Shapleigb
Hardware Co.

Robert J. O’Reilly, M. D.
Wm. D. Orthwein, President Wm. D. Orthweln
Grain Co.

Henry W. Peters, President Peters Shoe Co.
H.C. Pierce. Chairman Board Waters-PierceOilCo.
August Schlafly, August Schlafly & Sons.
R. H. Stockton. President Majestic Mfg. Co.
Julius S. Walsh, Chairman of the Board.
Rolla Wells.

TheTrustCompany
ofNorth America
503*505-507 Chestnut St., Philadelphia

CAPITAL $1,000 000
ADAM A. STULL, President.

HENRY G. BRENGLE, 1st Vice-Pres. & Treasurer.
JOS. S. CLARK, 2d Vlce-Pres.. Superv'g Trust Dept
CHAS. P. L1NEAWEAVER. Sec. & Trust Officer.

DIRECTORS.
Henry Q. Brengle,
James Crosby Brown,
John Cadwalader,
E. W. Clark Jr.,
Eckley B. Coxe Jr.,
Edwin S. Dixon.
Eugene L. Ellison.
Joseph C. Fraley,
Harry C. Francis,
Henry L. Gaw Jr.,
Howard S. Graham,
Samuel F. Houston,

J. Levering Jones.
Malcolm Lloyd.
John Mellhenny.
Richard Wain Mein,
Clement B. Newbold,
John W. Pepper,
William F. Read.
Frank Samuel,
Adam A. Stull,
Edward D. Toland,
Joseph R. Wainwright,
William D. Wlnsor.

Rhode Island Hospital
Trust Company

PROVIDENCE, R. I.
CAPITAL $2,000,000
SURPLUS $2,000,000

DIRECTORS.
Royal C. Taft, Howard O. Sturges,
Robert H. I. Goddard, Stephen O. Metcalf,
Robert I. Gammell, Walter R. Callender,
William B. Weeden, Edward Holbrook,
Edward D. Pearoe, James E. Sullivan,
Robert Knight, Benjamin M. Jackson,
JohnW. Danielson* John R. Freeman,
Herbert J. Wells, Cbarles S. Mellen,
Lyman B. Goff, Robert W. Taft,
Rowland G. Hazard, Webster Knight,
Nelson W. Aldrich, Stephen O. Edwards,
Samuel R. Dorranoe, Frank W. Matteson,

R. H. Ives Goddard Jr.
HERBERT J. WELLS, President.

EDWARD S. CLARK, Vice-President.
HORATIO A. HUNT, Vice-President.
WILLIAM A. GAMWELL, Secretary.
PRESTON H. GARDNER, Trust Officer.
CYRUS E. LAPHAM, Asst. Sec’y.
JOHN E. WILLIAMS, Asst. Sec’y.
HENRY L. SLADER, Asst. Sec’y.
G. A. HARRINGTON. Asst.Tr.Offtoer
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WOODWARD
& STILLMAN,

COTTON MERCHANTS
16 to 22 WILLIAM STREET

NEW YORK.
AMERICAN COTTON OF ALL URADES 80l'«

ABLE TO WANTS OF SPINNERS.

Established in 1856.

Henry Hentz & Co.,
COMMISSION MERCHANTS,16 to 22 William Street. New York.

Mmeeute Orders for Future Delivery
COTTON

At the New fork. Liverpool and New OrleansCotton Exchanges. Also orders for
4 OFFEE

At the New York CoOee Exchange
GRAIN AND PROVISIONS
at tbe Chicago Hoard of Trade and

GRAIN AND COTTON-SEED OIL.At the New York Produce Excnange

Hubbard Bros. & Co.,
COFFEE EXCHANGE BUILDING,

HANOVER SQUARE.
NEW YORK.

COTTON MERCHANTS.
Liberal Advances Made on Cotton

Consignments.

Hopkins, Dwight & Co.,
COTTON.

and
COTTON-SEED OIL.

COMMISSION MERCHANTS.
Room 3'i, Cotton Exchange Building.

NKW VOKK.
LlHMAM, rtTKHJs & Go. L.imiceQ Orleans, La

LEHMAN BROS.,
Nos. 16-22 WUllam Street. New York.

Members ol the Stock, Cotton, Coffeeand troduce Exchanges, New York,
Orders executed on the above Exchanges, as well InNew Orleans. Chicago and foreigu markets.

Siegfr. Graner & Co.,
COTTON MERCHANTS

17 South William Street,
NEW YORE.

WILLIAM RAY & CO.
0UCCX88OR8 TO

GEO. COPELAND & CO.,
COTTON BROKERS,

43 Cotton Exchange, New York.
Orders for future delivery contracts executed onthe New York and Liverpool Cotton Exchanges. „

GWATHMEY A CO.,
COTTON MERCHANTS,

22 Exchanof Place - s - New York

ROBERT MOORE A CO.,36 Beaver Street, New Yerk.
ORDERS FOR FUTURE DELIVER? EXECU¬TED IN NEW YORK AND LIVERPOOL EX¬CHANGER
COTTON PURCHASED FOR 8PINNER8 U8E.

SMITH & HAYNE,Frank B. Hayne (In Commendam )
Cotton Brokers,

COTTON EXCHANGE BUILDING,
NEW ORLEANS, LA.

ORDERS FOR FUTURE DELIVERY EXECUTEDIN NEW ORLEANS. NEW YORK ANDl,iv>. wpooL MARKETS

(Other co.ton cards on preceding page.)

INVESTMENTS
Edward Lowber Stokes
104 South fifth St. PHILADELPHIA

financial. tPuanxial.

E. H. ROLLINS& SONS
FVERSZ 6 COMPANY —“-

BANKERS:
Negotiate and Issue Loans for Rail-

roads and Established Corporations.
Buy and sell Bonds suitable for

Investment.

206 LA SALLE ST, CHICAGO

CHICAGO CITY MORTGAGES. •

HIGH-GRADE INDUSTRIAL BOM
CHICAGO REAL ESTATE BONDa
CORPOkATION X RAILROAD BONDa

SEND FOR CIRCULARS.

PEABODY. HOUGHTELING & CO.
181 La Salle Street.

CHICAGO.
(.Established 1865.)

GEO. H. BURR & CO.
BANKERS *

Commercial Paper
43 Exchange Place - New York

Chicago Boston St Louis
Philadelphia Kansas City

San Francisco

gfcvwfoidffe&AfoerfSc:
Municipal and Corporation

First National RONH^ 0 e*Bank Bldg DUINUO 50 Congress St.Bank Bldg
Chicago zii Broadway

New York
Boston

Chas. S. Kidder & Co.
MUNICIPAL & COR¬
PORATION BONDS

182 LA SALLE STREET, 0HI0AQ0

Devitt. Tremble & Co.
BONDS FOR INVESTMENT

M

FIRST NATIONAL BANK BLDQ.
CHICAGO

PHILA. NATIONAL BANK BLDQ.,
PHILADELPHIA

H. T. HOLTZ & CO.
MUNICIPAL AND

CORPORATION BONDS

Correipondencc Invited
171 LA SALLE STREET, OHIOAGO

RAILROAD
MUNICIPAL
PUBLIC UTILITY
BONDS

Fiscal Agent for Cities and Corporations
List on Application

BOSTON
NEW YORK CHICAGO
DENVER SAN FRANCISCO

F. H. PRINCE & CO.,
BANKERS

BOSTON, MASS.

Hicrh-Grade Investments.

Members of New York and Boston Stock Exchange*

Sullivan Brothers & Co
BONDS

4SiT CHESTNUT STREET
PHILADELPHIA, PA.

Members York Stock Exchangel Philadelphia

1 tigtaoltsned 1863.1

W. T. HATCH & SONS,
BANKERS AND BB0KEB8,

71 Broadway, ■ New York.
M EMBERS* OF

NEW YORK STOCK EXCHANGE.

HOLLISTER, FISH & CO.
BANKERS

Members New York Stock Exchange
Investment Securities

Nassau A Pino Streets, N. Y.

DominicK & Dominick
115 BROADWAY

Member New York Stock Exohaage

UnitedBank NoteCorporationStocks

DICK BROTHER8 A CO.,
BANKERS AND BROKERS,

30 Broad St., - New York.
Members of N. Y. and Phlla. Stock Exoha—>gNew York. New Orleans and Liverpool GottenExchanges. New York Coffee Exohangand Chicago Board of Trade
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